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['pyna BUCIIOBIIOE MOJSKY YKpaiHCHKUM (haxiBISIM 3a iXHil 4ac, JomoMory Ta indopmaiiito,
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BukiII04HO aBTOpH HECYTh BIiANOBINANBHICTH 3a OyIb-sIKI MOMWJIKH UM TIPOIMYCKH, IO
3ayumucs. JlyMKu, BUCIIOBJICHI Y IIbOMY BHIAaHHI, MOXKYTh HE CITIBIIIaTH 3 TOUKO0 30py USAID
a6o ypany Cronyuyenux LltaTiB AMepukw.
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OCHOBHI ITOJIO’KEHHSA

1. ¥ upoMy 3BiTI HaBOISATHCS pe3yJbTaTh cHiibHOI [IporpamMu TEXHIYHOI TOMOMOTH Ta
naptaepctBa USAID/CgitoBoro 6anky (PTAP) 3 1i mouatky y uepBHi 2007 poKy 10 TemepiliHbOTro
qacy Ta OKpECIIOITheA 11 MpiopUTeTH Ha HacTynHui pik. Meta IIporpamu mapTHepcTBa — HajgaTu
nonomMory ypsay Ykpainu, HBY, perynasropuum opraHam Ta ydyaCHMKaM PHUHKY Y PO3BUTKY
YKpalHCHKUX PHUHKIB KamiTaly 3 OISy Ha 1l MallOyTHIO iHTerpalliio B €AMHUNA PUHOK (piHAHCOBUX
nocayr €C, i, 30kpemMa, y CTBOPEHHI YMOB JJIsl YCHIIIHOTO 3aIPOBA/KEHHS Ta PO3BUTKY CHUCTEMHU
MeHCIHOTO 3a0e3MeYeHHsl IPYTroro piBHS.

2.V mepuriii yacTUHI BUKJIaIeHO OOTpyHTYBaHHs Ta ictopis [Iporpamu maptaepctBa. Y apyrii
YaCTUHI HABEICHO OTJIAJ OCHOBHUX (DaKkTiB Ta BUKIHMKIB MO KO)KHOMY 3 YOTHPHOX KOMITOHEHTIB
[Iporpamu naptHepcTBa. Y TpeTiil YacTHHI HaBeEHO IUIaH Jii Ha HACTYMHUHN PIK.

3. I'pynoro PTAP Gyno minrorosneno okpemuii 3Bit «lIpobiemu Ta nmepcrnekTUBH YTOAU TIPO
BiJIbHY TOPriBIIO MiX YKpaiHoto Ta €C Ha TepeHi po3BUTKY B YKpaiHi PUHKIB IIHHUX Mamepis i
HeOaHKiBChKOro (hiHaHcoBoro cexkropa» (3Bit PTAP mpo Yroay mpo BiUIBHY TOPTiBiIIO, BEPECCHb
2008 p.), sIKUH pO3MOBCIOKYETHCS OKPEMO.

4. Y ugepsni 2007 poky CsitoBuii 6ank Ta USAID mnoroaunucsa o0’eqHaTi 3yCHIUIL B paMKax
IIporpamu TexHiuHOi monmomoru Ta mnaptHepcTBa (PTAP), mo6 momomorta ypsimy 3miHCHUTH
3arutanoBaHi pedopmu. 3 6oky CitoBoro 6anky B IIporpami naptHepcTBa 6epyTh yyacTh (axisili 3
Bigniny 3 muranb po3BUTKY TpyaoBux pecypciB (ECSHD), Bigniny 3 mutans 60poTsOu 3 OigHICTIO
Ta ynpasmiaHs ekoHoMikoro (ECSPE) ta Binminy 3 murtanbs po3BUTKY (DiHAaHCOBOTO Ta MPHUBATHOTO
cextropy (ECSPF) periony €epornu ta Llenrpansaoi A3zii. 3 6oxky USAID, B IIporpami maptHepcTBa
O0epyTh yuacTh (axieii 3 odicy USAID B Ykpaini, [Ipoekty USAID «P03BUTOK PHHKIB KaIliTaIy»
(CMP) ta I[Ipoexty USAID «Ininiatua cnpusinas kpeautyBaHHio» (ATCI).

5. 3a ocrtanniii pik PTAP HamaB mopajgu Ta MiATPUMKY YpsAy Ta PErYyJSTOPHHM OpraHam 3
METOI0 PO3BUTKY PHUHKY IIIHHHMX TanepiB Ta HEOAHKIBCHKUX (PIHAHCOBUX YCTaHOB, 30KpeMa, B
MiJTOTOBINI JI0 3alpOBaKEHHS CHCTEMHU IICHCIHHOTO 3a0e3ledeHHs Apyroro piBHi. Pobota
[IporpamMu mapTHepcTBa 30Cepe/KyBajlaCh Ha YOTHUPHOX T'OJIOBHMX KOMIOHeHTax: (i) meHciiiHa
pedopma; (ii) 3MIITHEHHSI 3aKOHOJAaBUOi, HOPMATHBHOI Ta HATJISIOBOI 0a3u JUisl PUHKIB IIHHUX
nanepiB i HeOaHKIBCHKMX (DIHAHCOBUX YCTaHOB; (iii) 3MIITHEHHS 1HPPACTPYKTYPH PHUHKY IIHHUX
marepiB; a TakoX (iv) pO3BHTOK MPOMO3HIIii BITYN3HIHUX I[IHHUX IMAIeEpiB 3 HATOJIOCOM Ha PUHKY
JIep’KaBHUX OOJTIralii.

6. Y Maiil0yTHbOMY IUTaH peOpMYBaHHS PHHKIB KamiTamy Oyjae BU3HAYEHHH YTOJOK0 MpO
BUIbHY TOPIIBIIIO, SIKa 3apa3 € MpeIMeTOM IneperoBopis €Bporneiicbkoi KoMicii Ta ypsaay Ykpainu.
3okpeMa, mpu iHTerpailii puHKy I[iHHUX NarnepiB Ta HeOaHKIBChKUX (PIHAHCOBUX YCTaHOB YKpaiHU B
enuHUN pruHOK (iHaHcoBuX nociyr €C nepen YKpaiHO MOCTAIOTh TPH OCHOBOITIOJIOXKHI 3aBaHHS
(1) HaOmKEHHsST YKPaTHCHKOTO 3aKOHOJABCTBA 10 PUHKY IIHHMX marepiB €C Ta TUPEKTHB MIOA0
HeOaHkiBchkHX (pinancoBux ycraHoB (Cranist 1) Ta BukoHanHs BiamoBinHux 3axoxiB (Cranis 2); (ii)
B3a€MHE BH3HAHHS MK PHHKOM I[IHHHX TIarepiB YKpaiHH, OpraHaMH, sSKi peryJol0Th AisIbHICTh
HeOaHKIBCHKUX ()IHAHCOBHX YCTaHOB, Ta iX MapTHepaMu B AepkaBax-wieHax €C; a Takox (iii)
aganTaiis npodeciiHuX y4acHUKIB PUHKY LIHHUX MarnepiB, HeOaHKIBCbKUX (DIHAHCOBUX yCTAHOB Ta
EMITEeHTIB IHHUX ManepiB YKpaiHu JO €eAMHOTO pUHKY ¢inaHcoBux nociyr €C.

7. USAID ta CgiToBHii 06aHK TOTOBi JIOMOMOTTH YypsAAy PpO3POOUTH Ta BIPOBAJAUTH
3ampornoHoOBaHi peopMu Ta IJIaH i, BAKOPUCTOBYIOUM IIUPOKHUMA CIEKTP 3ac00iB, Y TOMY YHCHi
[Tosuxu nHa po3Butok, PTAP, AFSP (Bxmowaroum texuiuHy aomomory i Jlepxk¢innocmyr i
JAKILII®P) Ta icayroui npoektn USAID (CMP, ATCI ta CLC), i npaiforouu y TiCHi# cmiBmparii 3
€sponeiicekoro Komiciero ta [IpeacraBannrsom €Bporneiicbkoi Komicii B Kuesi.
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OCHOBHUMMU TEKCT

I. OGITPYHTYBAHHS TA ICTOPUYHA JIOBIJKA

1.1 Obrpynmyeannsa napmuepcmea

1. 3 ormsamy Ha HeraTwBHI AeMorpad)iuHi TEHJEHII Ta OMKETHI OOMEXEHHS, BCE OUIBII
OUYEBUJTHOIO CTa€ HEXKUTTE3AATHICTh ICHYI0UO1 B YKpaiHi colifjapHoi nmeHciiHoi cucremu (PiBens 1).
Jus BupimeHHs 1iei HaranpHOi mpoOnemu, y moromy 2007 poky Kabimer MiHicTpiB cxBajuB
npoekT 3akoHy «IIpo 3ampoBajkeHHS HAKONMYYBAJbHOI CHUCTEMU 3arajlbHOOOOB’SI3KOBOIO
JIEpKaBHOTO TIEHCIMHOTO cTpaxyBaHHs». Y kBiTHI 2007 poky BepxoBna Pana npuiinsna et 3akoH
y nepuiomy uuTaHHi. Iloganbmuii Horo posrisi 3aTpUMYEThCS Yepe3 OCTaHHI MOMITHYHI MOAii.
YcninHe 3anpoBajKeHHS IPYToro PiBHS CUCTEMH Ma€ BUPIIIANbHE 3HAYCHHS JJIsl 3a0e3rmeueHHs
COIIATTLHOTO 3aXUCTY TPYAOBUX KaapiB YKpainu. Takok Haa3BHUAHHO BaXKIIMBOIO € CIIPOMOXHICTh
YKpaTHCHKUX PHUHKIB KaIliTaly PO3MICTHTH MPOJYKTHUBHI iHBECTHIIIl 3HAYHUX aKTHBIB, 5SKi OyayTh
YTBOPEHI Ha JAPYroMy piBHI. AJle pUHKM KalliTaly Ie He TOTOBi 1, [UId 3a0e3redeHHs YCHIIHOTO
MoYyaTKy poOOTH OO0OB’S3KOBOI HAaKONMHMYYBAJbHOI CHCTEMH, HEOOXimHI TIUMOWHHI pedopmu y
3aKOHO/IaBCTBi, HOpMaTUBHIN 0a3i, HaryIAAl Ta iIHPPACTPYKTYpi.

2. Bzarami, po3BUTOK BIOPSAKOBAHOTO IIUPOKOTO, TNIMOOKOTO Ta MPO30POr0 PHHKY IIHHHX
marnepiB Ta HAJAIMHOTO CEKTOPY HEOAHKIBCHKHX (hiHAHCOBHX YCTAaHOB Ma€ BUpINIATbHE 3HAYEHHS
s YKpaiHu 3 TOYKHM 30pYy MiATPUMAaHHS MIBUAKOIO 3pPOCTaHHS Ta 3a0e3nedeHHs 11 IIBUAKOI
iHTerpanii B enuHUi puHOK (inaHcoBux mocayr €C, sk mepeabaueHO YTOJO0I0 NHPO BUIbHY
TOPTIBIIIO, 1110 3apa3 € MpeaIMEeTOM neperoBopiB €Bponeiickkoi Komicii Ta ypsany Ykpainu. B ipomy
KOHTEKCTi Tiepell YKpaiHOW TIOCTalOTh TPH OCHOBOIIOJIOKHI 3aBiaHHs: (i) HaOMMKEHHS
YKpaiHCBKOTO 3aKOHOAABCTBA JI0 PUHKY IiHHMX manepiB €C Ta AMPEKTHB MO0 HEOAHKIBCHKUX
¢inancoBux ycranoB (Cramis 1) Ta BukoHaHHS BimmoBimHuX 3axoniB (Cramis 2); (ii) B3aeMHe
BU3HAHHA MDK pWUHKOM IIIHHUX TMamnepiB YKpaiHW, oOpraHamu, fKi peryjirolTh AisUTbHICTh
HeOaHKIBChKUX (DIHAHCOBUX YCTaHOB, Ta iX mMapTHepamu B JepkaBax-wieHax €C; a takox (iii)
aganTaiis npodeciiHuX y4acHUKIB PUHKY LIHHUX MarnepiB, HeOaHKIBCbKUX (DIHAHCOBUX YCTaHOB Ta
EMITeHTIB IIHHUX TamnepiB YKpaiHu 70 €IuHoro puHKy ¢inaHcoBux mocayr €C. Lli 3aBgaHHs
JOKJIaJTHO PO3TISAAI0THCS B OKpeMoMmy 3BiTi rpynu PTAP min Hazsoro “IIpobiemu Ta nepcnekTHBU
VYroau npo BuIbHY TOPriBiII0 Mik YKpaiHoro ta €C Ha TepeHi po3BUTKY B YKpaiHi pUHKIB LIHHUX
namnepiB i HeOaHKiBChKOTO (piHancoBoro cexropa” (3Bit PTAP npo Yromy mpo BijgbHY TOPTiBIIO,
Bepecenb 2008 p.).

3. MaptHepcTBO Oyiio oOrpyHTOBaHEe y po3pobiienoi B yepBHi 2007 p. Konmemnmii CBiToBOTO
O0anky moao0 (iHAHCOBMX yMOB sl 3a0e€3MedeHHs YCHIIIHOTO 3alpOBa/DKCHHS Ta PO3BHUTKY
MeHCiHOoro 3a0e3meueHHs APYroro piBHA, y MiATOTOBICHOMY JUIsl BKIIOUEHHS y CIUIBHY IOBIAKY
MB® Tta CgiToBOT0 6aHKY 3a 4epBeHb-TUIIEHb 2007 POKY TEXHIYHOMY OOTpYyHTYBaHHI, a TAKOXK y
po3pobnenoi CMP/USAID Crparerii po3BUTKy puHKiIB Kamitamy. Llimi Ta BUCHOBKH 3 IIMX 3BITIiB
OyJu po3IupeHi y cninbHil nporpaMHii gonoini USAID Ta CeitoBoro 0anky “Po3BuTOK pHHKIB
[IHHUX TanepiB Ta HeOaHKIBChKUX (PIHAHCOBMX YCTaHOB B YKpaiHi: TOJOBHI TEpPENOHH Ta
npiopuretu peopmu’, sika Oyna npeacrasiena y sepecHi 2007 poxy va X MixkaapoaHomy dhopymi
YYaCHUKIB PUHKIB KaIliTamy.

4. IMouarkoBa Konnenmis CBiToBOoro 6aHKy BH3Ha4aja HEOOXiHI YMOBH YCIIIIHOTO BTiJICHHS
Ta po3BUTKY pedopM npyroro piBHs. L{i yMOBH BiTHOCSATBCS A0 YOTHPHOX OCHOBHHUX HATIPSMKIB:

e (i) MakpodinancoBa cTabiIbHICTh Ta 30aylaHCOBaHa cTparteris ¢iHAaHCYBaHHS MEPEXo]y Ha
CUCTEMY APYTOTO PIBHS,



e (ii)) MimHa 3akoHOJaB4Ya, HOpPMAaTHWBHA Ta HarjsgoBa 0aza pUHKIB I[IHHUX TMAamnepis,
HenepxkaBHUX TneHciaux Qouaie (HIID) Ta crpaxoBux KommaHii, 10 MPOMOHYIOTH
MEHCIfHI IHCTPYMEHTH;

e (iii) EdextuBHa cTpykTypa (GiHAHCOBOTO PHHKY, BKIIOUAIOYM CHCTEMY TIUIATEXIB Ta
PO3paxyHKiB 3a I[iHHI Manepu, TOProBebHy MiardopMy As MiHHUX Tarepis, 30epiradi Ta
JIETIO3UTAPHI YCTAHOBH, a TAKOXX HAJIEKHI CUCTEMH OYyXTalTepChbKOTO OONIKY, ayJuTy Ta
OI[IHKH; a TAKOXK

e (iv) PizHOoMaHIiTHI mpomo3ullii BITYM3HSHMX LIHHUX TAamnepiB, B SKI MAaTUMYThb 3MOTY
1HBECTYBaTH MEHCIHHI (GOHIU, Y TOMY YHCII JAepXaBHI I[iHHI mamnepu, oOmiraiii MicIeBUX
MTO3MK Ta o0JIiramii manpueMcTB, 3a0e31eUeH] aKTUBaMU ITiHHI Marepy Ta aKIlii.

5. Cninbna nporpamaa aonoigs USAID Ta CBiToBOro 0aHKy MiCTHUTH IUIaH 3 JIECSITH MyHKTIB,
KWW HAIJICHWH Ha 3HATTS MEPEIIKOJ IS PHHKY LIHHMX IarepiB Ta PO3BUTKY HEOAHKIBCHKUX
(hiHAHCOBHX YCTaHOB, 30KpeMa, Ha CTBOPEHHS YMOB JJIsl 3alIPOBADKCHHS Ta PO3BUTKY MEHCIHHOTO
3a0e3reyeHHsl [Pyroro piBHS:

e (i) [lo-nepuie, opranu BIaJy MalOTh 3MIITHUTH HOPMATHBHY Ta HATJISIIOBY 0a3y muisixoM (i)
Ha/IaHHS TTOBHOBQ)KEHb PETYJSTOPHUM OpPraHaM BHSBISTH PEANbHUX BIIACHHKIB Cy0’€KTiB
(hiHaHCOBOT'O PUHKY Ta MPOBOJUTH €KOHOMIYHY, (picKallbHYy Ta KpUMiHAIBLHY TepeBipKy; (ii)
MEPETBOPEHHSI ICHYIOUMX PETYJISITOPHUX OpraHiB Yy CIeliaidi3oBaHi OpraHd 3 TaKuM
crarycom, sik y HamionansHoro 6anky Ykpainu (HBY) a6o inrerparmnii ix 3 HBY; a Takox
(iil) BCTaHOBJCHHS, 3a MIATPUMKH JIOHOPCBKUX OpraHizailiid, 0araTopidHuX TBIHIHTOBHX
IporpaM 3 aHAJOTIYHMMHU PETYJIATOPHHMHU OpraHaMu B KpaiHax €Bpomneiicekoro Coro3y

(€Q).

e (ii) Ilo-Opyee, opranu BJIagy MarOTh BIPOBAJAWTH 3BAKCHHN TUIAH JiH MO0 3MilHEHHS
VOpaBIiHHS JIEpKaBHUM OOproM Ta pO3BUTKY PHHKY JepkaBHOro Oopry. JloHOpchKi
Opraizariii MOXyTbh Ha/IaTH MIJATPUMKY TaKOTO BITPOBAKCHHSI.

e (iii) Ilo-mpeme, opranu BIaJu MalOTh 3IMCHUTH KOMIUIEKCHY pedopMy 3aKOHOJAaBYOi Ta
HOPMaTHBHOI 0a3u Juisi pUHKY OOpry OpraHiB MiCIIEBOIO CaMOBPSIIYyBaHHS, 30CEPEKYI0UN
yBary Ha (i) mizBuieHHI (GiHAHCOBOI HE3aIEKHOCTI OPTraHiB MICIEBOTO CaMOBPSTyBaHHSI,
(il) BOOCKOHANEHHI HOPMATHMBHOI 0a3W JUIsl 3all03WYeHb MICIIEBUX OpraHiB Biagu, (iii)
JKBiJalii BUKPUBJICHbh Y PUHKOBUX CTUMYyJaX, (iv) MiJBUIIEHHI MPO30POCTi PHHKY, (V)
BCTaHOBJICHHI HOPMAaTHBHOI 0a3u OaHKPYTCTBa JJIsS OPTaHIB MiCIIEBOTO CAMOBPSIyBaHHS, a
TakoX (Vi) CyBOpOMY KOHTPOJI 32 KPEAWTHHUMH OIEpalisiMH MiK OaHKaMU Ta OpraHaMH
MICIIEBOTO CaMOBPSAyBaHHsI Ha MPEIMET HASBHOCTI ITOB’ sI3aHUX CTOPIH.

o (iv) I[lo-uemeepme, opraHy Biaayd MarOTh MiITPUMATH PO3BUTOK (POHJOBOTO PUHKY IIIISXOM
NPUHHATTS 3aKOHY IO aKLIOHEpHI TOBapUCTBA Ta IOB’s3aHI 3 HUM IiJ3aKOHHI aKTH IJIs
3abe3nedyeHHsi €(DEKTHUBHOTO PO3KPUTTS TOCIOAApPChKOI Ta ¢iHaHCcoBOI iH(OpMarii mpo
KOMIIaHii, 10 3HAXOAAThCS B JICTUHTY (DOHIOBOI OipKi Ta X KOHTPOJIOIOYMX BIIACHUKIB,
3aXHCTy MPaB MIHOPUTAPHUX aKIIOHEPIB, MiA3BITHOCTI CIIOCTEPEKHUX PaJl Ta MPABIIHHA.

e (v) [lo-n’ame, Opranu BiIaad MalOTh MiITPUMATH PO3BHTOK PUHKY 3a0€3M€YEHHX aKTHBAMH
[IHHUX TanepiB MUISIXOM Ieperisay HopMmatuBHuX akTiB HBY miogo saificHenHs: Oankamu
YIPAaBIIHHS PU3UKAMH IMOTEK Y BAIIOTI Ta 3 BUCOKHM BiJHOUICHHSM KPEIMUTY IO 3aCTaBH,
MPUAHSTTS 3MiH Ta JIONOBHEHb 0 3aKOHOJABYOi Ta HOPMATHBHOI 0a3M iMOTEYHUX
obmiramii, mnpuBaru3anii JlepkaBHoi imoteunoi ycrtanoBu (/IY), 1miHOyTBOpeHHS
JepKaBHUX TapaHTi oOmiramid JIY Ha puHKY, a TakoX NPUHAHATTS 3aKOHY MPO
CeK’IOPUTH3AIIFO.



(vi) Ilo-uiocme, opraHu BiaJyd MarOTh 3MIITHUTH iHOPACTPYKTYPY PHUHKY I[IHHHX IarepiB
nusixoM (i) BCTAHOBIJICHHSI OUTBINT CYBOPUX BHMOT IIIOJIO PO3KPHUTTS iH(OpMAIlii Mpo miHHI
narnepu nepmoro piBHA; (i) 30008’ s13aHHS (GOHIOBUX Oip»K CTBOPUTH HE3aJEXKHI BIUIUH 3
KOHTPOJIIO 33 TOTPHUMAaHHSIM 3aKOHOJABCTBA, MiA3BITHI BIAIOBIIHUM CIIOCTEPEKHUM pajiaM,
(iii) mepemineH3yBaHHs OipK, sIKi HE BiIMOBIAAIOTh MiHIMAIBHUM BHMOTaM OO OOCSTIB
JIiSUTBHOCTI a TakoX (iv) 3000B’s3aHHs 3BITYyBaTH Oip)kaM B e€JEKTPOHHIM (opmi mpo Bci
orepanii Ha HEOpPraHi30BaHOMY M03a0ipKOBOMY pWHKY. Jlami, opranu Biagu MaroTh
3MIIHATHA CHCTEMY KJIIPUHTY Ta PO3PaxyHKIB HUIAXOM (1) MPUMHATTS 3aKOHOAABYMX AKTIiB
o0 6arato0iyHOro HETUHTY (0araToOiYHUX B3aEMO3AIIKIB), IEHTPAIHLHOTO JEMO3UTAPII0
Ta MOPSAKY KPEAUTYBAHHS Ta 3all03WYCHHS aKiii, (ii) MpUIHATTS HOPMATUBHUX aKTiB, SIKi
3a00pOHSAIOTh NpuAOaBaTH (MPSIMO YU ONOCEpeNKOoBaHO) Ouibiie 5% akuiid y Oyab-sKoMy
JENo3uTapii IMIHHUX ManepiB 1 KIIPUHTO-pPO3PAXyHKOBIM YCTaHOBI, a TaKOX JO3BOJUTH
nenosutapito M®C BCTaHOBIIOBATH KOPECIIOHACHTCHKI PaxyHKH 3 JAEMNO3UTapisiMH 3a
KopaoHoM. OpraHu Biaaud MaiOTh BIOPSAAKYBAaTH CHCTEMY 30epiradiB Ta peecTparopis,
3MIIIHUTA HOPMAaTHUBHY 0a3y OOJIKy Ta ayJauTy, NpPUHHATA HOPMATHBHI aKTH JUIs
OIIHIOBAHHS aKI(i, 3 SKUMH PIJKO YKJIaJAIOThCA YTrOoId Ha KYMIBIIO-TIPOJAXK, a TaKOX
cipoctuTH 3acobu koHTpoto HBY Ta Ypsay 3a BaqroTHUME omepamisiMi Y4aCHUKIB PUHKY
LiHHMX TTanepis.

(vii) Ilo-chome, OpraHu BJIagud MalOTh MIATPUMATH PO3BUTOK IHBECTHIIHHMX (OHIIB
nuisixoM (i) meperysiay 3akoHy Ykpainu «IIpo iHCTHTYTH CHUIBHOTO iHBECTYBAaHHS», II00
JIO3BOJIUTH CTBOPEHHS CIICIialli30BaHUX IHBECTHLIHHMX (POoHMIB Ta GOoHAY (POHIB, a TAKOK
3aJy4UTH KOINTH HACEJICHHS y IMaioBi iIHBECTHLINHI TpacTy, (ii) 3a0e3rmedeHHs Mo THIHOT
Ta (pinancoBoi HezanexHnocti JKLIIDP, (iii) nepenineH3yBaHHs iHBECTHIIHHUX (HOHAIB 3
HAaroJoCOM Ha BUSBIIEHHI Ta MepeBipii iXHIX pealbHUX BIACHUKIB; (1V) po3poOKH HArIsALy
3a ICI Ha OCHOBI OILIIHKM PHU3WKIB, & TaKOX (Vi) 3MIMCHEHHS HATISLY 32 KOPHOPAaTHBHUM
ynpagninasm B [CI.

(viii) Ilo-6ocbme, OpraHM BJIAAUM MalOTh MIATPUMATH CTAHOBJICHHS JOOPOBITBHHUX
HenepkaBHUX meHCiiiHuX  QornpiB  (HII®) mmsxom (i) 3a0e3medeHHs IMONITUIHOL
HE3aJIe)KHOCTI PerynaropHux oprauiB; (ii) mepeminensyBanHs HIID 3 Haromocom Ha
BUSIBIICHHI Ta MEPEBIpLi peallbHUX BiacHUKIB; (ii1) po3poOku Harmsmy 3a HIID Ha ocHOBI
OIIIHKH PU3HKIB, a TAaKOX (iV) 3MIHCHEHHS HATJISTY 32 KOPIOpaTUBHUM yrpaBiinasM HITD.

(ix) Ilo-0es ’sime, OpraHu BIQAX MAIOTh CTBOPUTH HAa PUHKY KaIliTalliB HEOOXiTHI YMOBH IS
YCIIIOTHOTO ~ 3alpOBA/DKEHHS CHCTEMH TMEHCIHHOro 3a0e3medeHHs Jpyroro piBHS,
BKJTIOYAr0uH (1) MPOBEICHHS JIETaTbHOI OIIHKK BHUTOJl, BUTPAT Ta PU3UKIB AIbTEPHATHBHUX
(diHaHCOBMX cTparerii mepexoly Ha Apyruid piBeHb; (il) 3MIIMHEHHS YNIPaBIiHCHKOI
CTPYKTYPH JIPYTOTO PiBHS 3 METOIO 3a0€3MEUCHHs NIepeBaru TEXHIYHUX KPUTEPIiB y BimOOpi
KOMITaHI 3 yOpaBIiHHS aKTUBAaMWA Ta BH3HAYCHHS 1HBECTHUI[IHHOI TOJITHKHA TIiJ
KEPIBHUIITBOM pEryJsTOpHOrOo oprany; (iii) BTineHHs pedopM, HEOOXimHUX s
3a0e3nevyeHHs] MOJMITUYHOT HE3aJIeKHOCTI PETYISITOPHUX OpraHiB; (iv) BTieHHS pedopm,
HEOOXIIHUX JUIsi 3MIIIHEHHST PWHKOBOI iHQpacTpykTypu; (V) BCTAaHOBIEHHS YiTKUX
oOMeXeHb Ha BHUKOPHCTAHHS AaKTHBIB MEHCIHHWUX (OHJIB Ta CTUMYJIIOBAHHS 3aJTy4YCHHS
MDKHApOJHHMX KOMIAHIM 3 YNpaBIiHHS aKTHBaMH; a Takok (Vi) 3alpoBaKCHHSI
KOMIUIEKCHOI CTpaTerii Ta IIaHy il 010 PO3BUTKY PUHKY JEP:KaBHOTO OOpry.

(x) Ilo-0ecsime, opraHu BiaJyd MAalOTh MiATPUMYBATH PO3BUTOK CTPAXOBOI raiy3i MUITXOM
OPUMHATTSA 3aKOHOJABYMX Ta HOPMATHBHHX aKTiB, fKi BiJMOBIAAIOTh MIXHAPOJIHUM
CTaHIapTaM, TepellileH3yBaHHIO CTPaXOBMX KOMIIAHIM 3 METOI0 BCTAHOBJICHHS peaJlbHUX
BIIACHUKIB; pedOpMYyBaHHsI BIAMOBITHOIO TMOJATKOBOTO 3aKOHOJABCTBA, a TaKOX
MPOBE/ICHHS MOJITHKH MEPeCTpaxyBaHHsS HAa OCHOBI NPYJICHIIHHUX MPaBWI, BHUMOT JIO
KOPIIOPATUBHOTO YIPABJIIHHS Ta HATJsY.
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1.2 O6’conannn 3ycunv ma cmeopennsn cunepzii

6. Y uepBHi 2007 poky CsitoBuii 6ank Ta USAID moroawmmcs 00’eqHaTH 3yCHIIIS B paMKax
[Iporpamu TexHiunoi momomoru Ta mnaptHepcTBa (PTAP), mo6 momomortu ypsimy 3AiMCHUTH
3amnaHoBani pedopmu. 3 60ky CitoBoro 6anky B [Iporpami maptaHepcTBa 6€pyTh yuacTh ¢axiBii 3
Binainy 3 nutans po3BuTKy TpyaoBux pecypcis (ECSHD), Binginy 3 nmutans 60poTh0u 3 GigHICTIO
Ta ynpasainHs ekoHoMmikoo (ECSPE) Ta Binginy 3 nutans po3BUTKY (hiHAHCOBOTO Ta IPUBATHOTO
cextopy (ECSPF) periony €sponu Ta Llentpansnoi A3ii. 3 6oxy USAID, B [Iporpami maptaepcTa
O6epyTh yuacth (axiBui 3 odpicy USAID B Vkpaini ta npoekrtiB wmiei opranizamii: (i) [Ipoekt
«Po3BuTok punkiB kamitany» (CMP), (ii) Ilpoekrt «IniniatuBa cnpusiaas kpeauryBanao» (ATCI);
a takox (iii) ¢axiBui 3 Llenrpa komepmiitaoro mpasa (CLC) 3a miarpumku USAID.

7. IlpoTaroM mepmioro Bi3WUTYy YYacHHUKIB mporpamu y BepecHi 2007 poky 3 ypsmom Oyio
MOTO/PKEHO BUKOHAHHS TUIaHY JIiH, IO CKIIAJA€THCS 3 YOTUPHOX KOMIIOHEHTIB, a caMe:

e (i) miaTrpuMka neHciitHoi pedopmu, 30KkpeMa, 3MIITHEHHSI HOpMaTHBHOT 0a3u y
(inaHcoBii cepi A 3anpPOBaHKEHHS APYTOTO PiBHSI Ta po3poOKH 30a1aHCOBaHOT
cTpaterii piHaHCYBaHHS IEPEXOy Ha JPYTUH piBEHD;

e (ii) 3MiIfHEHHS 3aKOHOJIaBY01, HOPMATHBHOI Ta HAMJIAIOBOI 0a3u JJIsi pUHKIB IIIHHAX
nanepiB i HeOaHKIBCHKHUX (JiHAHCOBHX YCTaHOB;

o (iii) 3MilTHEHHS 1HPPACTPYKTYPH PUHKY IIIHHUX MANEPiB, 30KpeMa, i IBUIIICHHS
Mpo30pocTi Ta eheKTUBHOCTI POHIOBHUX OIpXK 1 MOCHIIEHHS ACTIO3UTAPHOT CUCTEMU; a
TaKOX

e (iv) PO3BUTOK IIPOIO3UIIiT BITYM3HIHUX [[IHHUX MAIeEpiB 3 HArOJIOCOM Ha JIeP>KaBHUX
oOmirarmisx.

1.3 Ilooanvuii ¢izumu ma yini

8. 3a ocranHiii pik Bi3utH PTAP nnsa o3HailoMmieHHs 3 X0I0M poOOTH BigOyBajucCs KOXHI TPU
MICSIIl 3 JBOMa OCHOBOIOJOXHUMH LUIIMU: no-nepuie, A AOKIATHOIO OOrOBOPEHHS 3 YPSIOM,
HBY, perynstopamMu Ta y4acHUKaMH PHHKY XOAU POOOTH MO KOXHOMY HANpsIMKy IUIaHy Aid
PTAP; no-opyee, anst noroiykeHHS 3 ypsJOM Ta PETyIATOpaMU PUHKY JOKIAIHOTO TUIaHy Aii 1010
PO3BUTKY PHUHKY KalliTaay Ta MPOBEIACHHS TMEHCIHHOT peopMH, a TaKoX II0A0 MiATPUMKH Yy
BUKOHaHHI IIOTO IUTaHy, 5Ky Hamae I[lporpama mapTHepcTBa y TICHIM cmiBopaii 3
[pencraBaunTBoM €Bponeiicbkoi Komicii B Kuesi.

9. 3ampoBamkenHs PTAP 3akpilurioeThcs BIPOBAPKEHHSIM HEOOXiHUX 3aKOHOJABUYMX Ta
HOpPMAaTUBHUX 3MIH Ha pUHKAax KaliTany Ta MeHcidHoi pedopmmu, BrmrodueHux Ao I[lozuku Ha
pozButok (DPL II), sixk maiiOyTHi opientupu. 3okpema, DPL-II micTuTh 4oTHUpH Opi€HTHPH, fKi
MaloTh BUpilajdbHe 3HaUCHHS 1715 BupoBamkeHHs PTAP:

e (i) 3MiHHK Ta JIOTIOBHEHHS 10 3aKOHIB MPO (hiHAHCOBI MOCTYTH Ta OAHKIBCHKY JISUTBHICTD,
nojanux 0 BepxoBHOT Pajn 3 MeTor0 KOHCOMIAAIIT HAMISIY Y (hiHAHCOBOMY CEKTODI;

e (i) 3MIHM Ta JIONOBHEHHS JI0 ToJaHOro a0 BepxoBHoi Pamu 3akoHy mpo (inaHCOBI
nocnyru, sikuit Hajae moBHoBakeHHs JIKIIIDP Ta [lepkdinnocayr BUSBISTH pealbHUX
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BJIACHUKIB YYaCHHKIB PUHKY IIHHUX ManepiB i HeOAaHKIBCHKUX (PiIHAHCOBHUX YCTAaHOB, a
TaKOX MPOBOJIUTH €KOHOMIYHI, ()IHAHCOBI Ta KPUMIHAIbHI MEPEBIPKU TaKUX pEaTbHHUX
BIIACHHKIB;

e (iil) TPUHAHATTSA JAEPKABHOI CTpaTerii MmMoJa0 3MIIHEHHS MOJITHYHOI Ta (iHAHCOBOI
nesanexxnocti JKUIIDP ta [lepxdiHmociyr 3rifHo 3 Mi>KHAPOIHUMH CTaHIAPTaMH; a
TaKOXK

e (iv) mpuiiastrs HAKUIIDP mpasuma, mo 3aboponse Oyn-skiii ocoOi (¢iznuniid um
I0puanuHii) npuadatu (6e3nocepeHbo abo orocepenkoBaHo) Oinbine, HOK 5% akuiid
Oy /Ib-5IKOT PO3PaxXyHKOBO- KIIIpUHTOBOI YCTaHOBH.

I1. 3AYBAKEHHA I'PYIIN: OCHOBHI BUCHOBKU

10. IIporpama PTAP dyHkiioHye y [OWHAMIYHOMY TMOJITHYHOMY Ta €KOHOMIYHOMY
cepenosuili. Bubopu y kpaini Hanpukinmi 2007 poky 3MIHHIN TOTITHUHWE JaHamadT. 30kpema,
OCHOBHUX YCITiXiB OyJIO JOCATHYTO y MiJrOTOBIi OCHOBHUX TOJOXEHb 3MiH 70 3aKoHy YKpaiHu
«IIpo dinaHCOBI MOCTYTH Ta JIep>KaBHE PETYIIOBAHHS PUHKIB (DIHAHCOBUX MOCITYT», 3aKOHOMIPOEKTY
«IIpo cucremy nemno3uTapHOro o0JiKy MiHHKX TanepiB» Ta «lIpo akmioHepHi ToBapucTBay. IIpoTe,
3aKOHO/IaBuni mpouec y Bepxosni Pasi 3anmummuBcst noBiibHUM. JleKinbKa 3aKOHOTIPOEKTIB Ta 3MiH
710 ICHYIOYHX 3aKOHIB, PO3IJIS SKHX OYiKYBaBCS JO JIITHIX KaHIKYJ, Tak i He OyJIu pO3TISHYTI, 1,
HE3BA)KAI0YM Ha T€, 10 BOHU MPOAOBXKYIOTh 3IHIIATUCH HA TIOPAIKY NEHHOMY, iX pO3TIISLI MOXKE 1
Haganl BIOAKJIagaTHACH.

11. 3a nmepmmii pik USAID Ta CgiToBuI OaHK 3MIMCHWJIM YOTHUPH CIUIBHUX BI3UTH IJIA
O3HalOMJICHHSI 3 XOJ0M po0oTH. B 1iboMy po3mini mpeacTaBieHi OCHOBHI JaHi, JOCATHEHHS Ta
BUKIMKA 332 KOXXHHM 3 4OoTHphox ckianoBux PTAP: (i) menciiina pedopma; (ii) 3MillHEHHS
3aKOHO/1aBUO1, HOPMATUBHOI Ta HATJSIIOBOI 0a3W s PUHKIB IIHHUX MarepiB Ta HEOAHKIBCHKUX
¢dinancoBux ycTtaHoB; (iii) 3Mil[HEHHsSI 1HGPACTPYKTYpPH PUHKY IIHHUX TamepiB; a Takoxk (iv)
PO3BUTOK MPOTO3UIIii BITYN3HSHUX LIHHUX MAafepiB 3 HAroJI0COM Ha JIep>KaBHUX OOJiraiisx.

111 Ilenciina peghropma

12. I'pyna opraHnizyBana HU3KY KpyTJHX CTOJIIB 3@ y4acTIO MPEACTABHUKIB YPSJIOBUX CTPYKTYD,
HBY, perynsaTopiB Ta ydyacHHWKIB PHHKY, 1100 OOTOBOPHTH OCHOBHI pe3yJNbTAaTH JTOCIHIHKCHHS Ta
CTpaTeriuHi peKOMEH/IaIli1 CTOCOBHO MEHCIHHOT peOpMH.

13. OcHOBHI pe3yJbTaTH JOCTI/DKEHHS Ta aHali3, MPEeACTaBieHI Ha KPYTIUX CTojdax:
BinmoBigHo 10 Airodoro 3akoHoAaBcTBa mapameTpudHi 3miHu 2008 poky y cosigapHiid cuctemi
MpU3BEAYTh A0 MopylIeHHs O6anaHcy y cuctemi ao cepeanan 2009 poky. Xoua y KOPOTKOCTPOKOBiH
nepcrekTuBi Oamanc 1 Oyae BiIHOBJIEHO, HECTaOUIBHICTh Yy BHJATKaX COJIiapHOi CHUCTEMH
3aUIIATHCS. 3aNPOBAKEHHS YiTKUX, IPO30PUX Ta CTAOUTLHUX MpaBUJl iHJEKCAIl € MPIOPUTETOM,
00 MPUNTUHUTH TOCTIHHE KOJIWBaHHS KOCQIIIEHTIB 3aMillleHHs, M0 BiI0YBAETLCSA Y COMimapHiil
cucremi, mounHaroun 3 2004 poxky. Y TOH e yac KOHYE TOTPIOHI MapamMeTpuyHi 3MIHH IS
CTBOPEHHS 3a01a/KEHb Ta BiIHOBJICHHS ()iIHAHCOBOI CTa0ITLHOCTI Ii€T CHCTEMHU.

14. 3anposamkennss PiBus Il moBuHHO OyTH OOYMOBIEHE IOCATHEHHSM JOBIOCTPOKOBOL
¢inancoBoi crabinpHOCTI PiBHS [, CTBOpeHHsSM omnepamifHMX cucTeM, HEOOXIAHUX IS
aaminictpyBanns PiBHs 11, Ta cTBOpeHHSIM MPO30pOTO PUHKY KamiTally, IO IIUPOKO PEryIIEThCS
BIMIOBITHO /10 MikHapoaHUX cTaHmapTiB. diHaHcoBa cTabimbpHICTh PiBHS I (ConmimapHOi cucTemu) €
OJTHUM 3 HaMBaXJIMBIIIKX (AKTOPIB, 1110 BU3HAYAIOTh Yac, PO3Mip BHECKIB Ta TEMII 3alpOBAHKEHHS
3arabHOO0O0B’SI3KOBOT HAKONMMYYBAIbHOI TMEHCIHHOI cucTeMu. binbin Toro, 30a1aHCcOBaHICTh
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OIO[DKETY COJNIIIapHOi CHCTEMH € ONHIEI0 3 BUMOI 3aKOHY Ui 3ampoBajpkeHHs Pisus 11
MogentoBanHs (DiHAHCOBUX IIOTOKIB COJIIIAPHOT CHUCTEMH TIOBHHHO JATH BIAMOBIIl YPSIOBIISIM
CTOCOBHO TOTO, YW BIpHOIO € oOpaHa Mojaenb, ab0o MOTpiOHO mIe MIOCh 3pOOUTH, 00 MIATPUMATH
OaraTopiBHeBY TeHCiiiHy pedopMy. BignoBimHo g0 pesynbrariB (iHAHCOBOrO — aHamily,
MPOBEJICHOTO TPYTIOI0, Ta MOTped y peopMyBaHHI puHKa KamiTaliB 3anpoBajpkeHHs Pisus I Oyne
HeMOXJMBUM 710 2009 poKy, K i 3aIUTaHOBAHO Y TMPOEKTI 3aKOHY Mpo 3ampoBajpkeHHs Pisas 11
Moro HeoOxinmHo Oy BikaacTh sk MiniMyM 10 2010 poky.

15. I'pyna PTAP mpe3enryBana pe3ysibTaTH, OCHOBaHI Ha TEHCIHHIM Mopelni, po3poOeHin
MICIIeBUMHU cremiatictamMu. Pe3ynbraTh MOKa3yroTh, IO BIPOBAHKEHHS 3alpOIIOHOBAHUX 3MiH
npussene a0 2%-ro aedinury comimapaoi cucremu y 2008 pori, miABHINEHHIO KoedimieHTYy
3aminieHHs 10 45% Tta 30umbmenHto yacTku rnenciv y BBII qo Ginbi Hixk 15%.

16. Ilounnaroun 3 2004 poky mapaMeTpu MEHCIMHOI CHCTEMH B YKpaiHi MOCTIHHO 3MIHIOIOTHCH,
10 MPHU3BOJMUTH JI0 3HAYHUX KOJIMBAaHb y CHIiBBiIHOIIEHH] neHciiiHux Burmar no BBII ta y piBHi
koediuienty 3amimenss. [licnst migBUIIeHHS TEHCIMHMX BUIUIAT OamaHc Oyno BiAHOBIEHO abo
MOKPAIEHO 3/e0UIBIIOro 3aBAsKU 1HJAEKCYBaHHIO MEHCIHHUX BHIIAT HAa KOE(II€HT HIKYHMHA 3a
piBeHb iHQIIAMIT, B pe3yJIbTaTi 4OTO peanbHa BapTiCTh MEHCIH BHaa.
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17. Tlapamerpuuni 3miau 2008 poky poOisTh NMEHCIOHEPIB 3aMOXHIIMMU TOpiBHSHO 3 2007
pokom. Ilpore, ¢iHaHcoBHii cTaH meHCioHepiB moripmmTthess y 2010 pomi, a Takox Yy
JOBIOCTPOKOBIM mepcrnekTuBi. Pizke 3HmkeHHs koedimienty 3amimenHs micias 2008 poky moxke
CIPOBOKYBATH 1II€ OJMH payHX 3MiH TIEHCIHHMX TmapaMeTpiB, 30epiralodm Ha3aBXId
JecTabI3y0Uril UK 301IBIICHHAS Ta 3MEHIIICHHS peaJTbHO1 BAPTOCTI IMEHCIH.

18. 3ampoBamKeHHs YITKMX Ta MPO30PHUX MPaBHJ 1HAEKCAIlil 3yNUHHUTH MOCTIMHI KOJIWBaHHS
napaMmeTpiB coiiapHoi cucteMu. 3anpoBapkeHHs 3 2009 poky iHaekcallii ychoro po3Mipy MeHcii
30epeke KyIiBeNbHY CIPOMOXKHICTh TEHCIHHWX BHUIUIAT Ta 3a0e3MeYuTh OUThII TOBUILHE
3MEHINEHHS KoeillieHTy 3amimieHHs. [Haekcaiisi ychroro po3Mmipy TmeHciii Oyjge KomrTyBaTu
JIOpOKYe JUIss OFOJDKETY, HDK SKIIO HIYOro HE MIHSTH, ajie TEOPETUYHO MOXKE JO3BOJIUTH
sanpoBajpkeHHsT PiBHs 1[I, gKImI0 npumycTuTH, MO 3ampoBaPKEHO yCi HEOOXigHI cucTteMu
aZIMIHICTPYBaHHSI Ta CTBOPEHO IPO30PUH PHUHOK KariTamy, [0 37e0UTBIIOrO pPEeryiroeThCs Y
BIJIMOBIHOCTI 3 MDKHAPOJHUMH CTaHAapTaMH. BperyimtoBaHHS CXeMHU iHJEKcallii 3a0e3meuuTh
ctabinbHIicTh Tapudy BHeckiB Ha PiBHi 11, sxwuii Oyae 36imbpuryBatucs 3 2% y nepuiuii pik 1o 7% Ha
IUSATAR PIK TICHSA 3almpoBa/pKCHHS CHUCTEMH, AK TepeadadeHo y TPOEKTI 3aKOHy, IO YeKae
npuitHATTA y Bepxosniii Papi.

19. He3Baxaroun Ha 11e, yps/ MOBHHEH 3MIIHIOBAaTH (iCKaJbHYy OCHOBY 3alpOBajKeHHs PiBHS
Il muisixom 3MiHCHEHHS MapaMEeTPUYHHUX 3MiH Yy COJiIapHii crucTeMi, siki O He TibKU 3a0e3MeqniTn
KOHTPOJIbOBAaHWUH TiepexiZ, a 1 JOBrocTpokoBy crabiumpHicTh PiBHs . Bimbm Toro, moTpibHi
JIOJTATKOBI 3aXO0JIM 3a0MIAJKEHHS, SIKIIO yPsJ BHUPINIMTH 3anpoBapkyBatu Pisens Il 3 Oinbmum
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tapuoM BHECKiB, TOOTO ToHaa 2 % y THepmmil pik 3armpoBapKEeHHS cHCTeMH. Hibkde HaBemeHo
3aMpoNoOHOBAHUN NIEPETIiK 3aX0/IiB.

20. I'pyma oOroBopmia 3 MpENCTABHUKAMHU BIIQJAM CTaH Ta IMOAAJbBII KPOKH CTPATETIYHOTO
Jiayiory Ta aHaliTU4HOI poOOTH  HaJ Makpo-(icKanbHO-(iHAHCOBUMHU CIICHAPISIMU TEHCIHHOT
pedopmu. I'pynma Takox Oyae NpOAOBXKYBAaTH aHAi3yBaTH PO3BUTOK MEHCIHHOI CHCTEMH B
KOHTEKCTI TIpoekTy 3akoHy mpo PiBenn II, mio 3Haxomuthcst y Bepxoswiii Pani, Ta HamaBatu
KOMEHTapi maptHepam. ['pyma JomoMoxe ypsily CTBOPUTH HOBY CHCTEMY HUIBIOBHX IEHCIH, LI0
JIAI0Th TIPaBO Ha JOCTPOKOBHM BWIXiJ] Ha TIEHCiI0, B KOHTEKCTI HOBOi OaratopiBHEBOi MEHCIHHOI
CHCTEMH.

21. IlenciitHa ctpareris 3anpoBamkeHa y 2008 poli TUMYacoBO 3akpuja JABEpi Ams
sampoBa/pkeHHs PiBHs II. HacTymHi 3axoaM peKOMEHIYIOTBCS Uit BiIHOBICHHS (iCKaIbHOTO
OanaHcy, He0OXiTHOTO JIsl 3anpoBaakeHHs Pius I1:

(1) 3 2009 poky BBecTH iHJEKCAIiI0 YChOTO PO3MIPY MEHCIHHMX BUILIAT;

(i) 3 2009 poxy 3anpoBajUTH JIOJATKOBI IapaMeTpU4Hi 3MiHH, 100 cdopmyBaru
3a0MIaJKeHHsT B comigapHiid cuctemi. Hactymni 3axoau Bxoasth y mnepenik: (i) Iloctymose
301IBIICHHS TIEHCIMHOTO BiKy kiHOK 710 60 pokiB, mounHatoun 3 2009; (ii) BiakIagaHHS NEHCIHHUX
BUIUIAT TIPAIIOIOYMM TIEHCIOHEpaM A0 THX IIp TOKA BOHM HE MPHUIUHATH IpamtoBaty; (iii)
CKacyBaHHs TMiIBUIIEHHS po3Mmipy meHcii Ha 1% 3a crax pobGoru monax 20/25 pokiB mus
KIHOK/JOJIOBIKIB BiAMOBIAHO; (iv) MEpEryisHyTH NEHCIiHE 3a0e3MeueHHs] Ha OCOOIMBUX yMOBax
(mocTpoKoBi, criemianbHi Ta BINCEKOBOCITYKOOBISIM).

22. 3piiicHEeHHsI OJAaTKOBUX 3aXO[iB, AKi c(OpPMYyIOTh HAKOMUYEHHS Y COJIJApHid CHCTEMI,
J03BONIUTH 3anpoBaautu PiBens Il 3 moyatkoBuM Tapupom BHecKiB moHan 2%, 110 MPONOHYETHCS
Ha CchOTOAHI. SIKIO yci 3ampornoHoBaHi 3axoau Oyzae 3aificHeno, Tapud BHeckiB PiBus II moxHa
BCTaHOBIIIOBATH BiJpa3y Ha piBHI 7%, MOYMHAIOYM 3 IEPLIOrO POKY 3alpPOBAIKEHHS CHCTEMH.
3ampoBamkenass Pigas I 3 OumpmmM  TapudoM BHECKIB, MOYHMHAIOYMA 3 TEPIIOTO POKY
3alpOBa/DKEHHS CHUCTEMH, HEWTpai3ye TMONITHYHUA pPHU3UK, TOB’S3aHUA 3 TOCTYIIOBHM
nigBumeHHsaM Tapudy BHecKkiB Ha PiBHI Il Ta MOXIMBUM BCTaHOBICHHSAM KOE(II€HTY 3aMilICHHS
OaraTopiBHEBOT CHCTEMH Ha HEJJOCTATHLOMY PiBHI JUIsl cTapimiuX yuacHukiB PiBus 1.

23. 3axonu MEHCIHHOI MOMITUKY HEe TIOBMHHI MPU3BOAMWTU JI0 CUILHUX KOJIUBAaHb KOEQilli€HTY
3aMillleHHs, & MapaMeTpu MEHCIHHOT CHUCTEMH HE TMOTPiOHO NeperyiagaTH KOXHI JBa POKH.
3anpoBamkeHHs PiBHa Il kaTeropuuHo BuMarae BperyJIOBaHHS IpaBMJ iHAEKcalii 3 METOIo
3armobiranHs HerepeadadyBaHUM TiIBUIIEHHSIM TICHCIH, 1110 BUKJIMKAHI MOJITHYHUMY [TPUYUHAMHU.
I'pyna mpezncraBuia anbTepPHATHUBHY CTpPATErilo, OCHOBAHY Ha BCTAHOBJICHHI HE3MIHHOI CXeMH
iHAeKcallll, sika Ja€ MEHIIe Y KOPOTKOCTPOKOBIH MEPCIEKTHRI, ajie OUIbIIE Y cepeHbOCTPOKOBIH,
0JTHOYACHO 30epiraroun (ickanbHy CIIPOMOXKHICTD [uis 3anpoBakerns Pisas 11 3 2009 poky. Hose
npaBwiIo 103Boisie 30epertn koedimieHT 3amimienHs y 2008 pomi Ha piBHi 2007 poky iy
JIOBTOCTPOKOBIN TIEPCIIEKTUBI BeAe M0 OiIBIN MOBIILHOTO 3MEHIICHHS KOC(IIIEHTY 3aMilleHHS.
Kpim Toro, mo ne mpaBuiio 3abesnedye OUIbII 3HAYHI KOe]ImieHTH 3aMilleHHS Y MalOyTHbOMY,
BOHO po3Boisie 3ampoBaautd Pienp I y 2009 pomi B 3amexHOCTI Big TeXHIYHOI Ta
aJIMiHICTPaTUBHOI TOTOBHOCTI.

24. Pisens III Tak camo sk i PiBens | Takox motpebye pedopmyBanHs. O3HaKH MpoOiieM
ICHYIOTh B YCIX CerMEHTax JisUIbHOCTI HejepxaBHuUX mneHcianx Qougiza (HIID): y
nepcoHiikoBaHOMY O0OJiKy Ta pPO3KpHUTTI iHQopmarii, OIiHIII BapTOCTI MEHCIHHUX aKTHBIB Ta
00JIiKy Ha OCHOBI OJIMHHIII MEHCIHHUX BHECKIB, y 30epiraHHi akTHBIB, CTPYKTYpi iHBECTHIIHHOTO
noptdens, HoOpMaTUBax 1HBECTYBaHHS, 3BITHOCTI Ta Harisifi. B3araini icHye HETOCTaTHBO JaHUX
npo pe3yJbTaTH Ta MiSUTBHICTH JaHOTO CeKTopa. 3 MeToro BukoHaHHA [Iporpamu PTAP rpyma
3aJy49UTh 30BHIIIHIX KOHCYJBTAHTIB JJIsi BUBYEHHS TOTOYHOTO CTaHy CHUCTEMH HEAEP>KaBHOTO
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MEeHCIHHOTO 3a0e3NedeHHs, BU3HAUCHHS Ta aHaNi3y ICHYIOUHX IMpOOJieM, a TaKOoX IIArOTOBKA
PEKOMEH/IAIliH 1010 TIOKPAIICHHS 11 CTaHy.

25. OcobnMBUM HENONIKOM CHUCTEMH BBa)KAETHCSI HEAOCTATHS MPO30PICTh YCIX KOMIIOHEHTIB.
IcHyroTh IpOGIIEeMH, TIOB’A3aHi 3 OLIIHKOIO akTUBIB. Poib 30epirauiB 3anuiaeThes aykKe MacuBHOIO.
He icHye enuHOi mpakTuku BeJeHHS OOJIKY, 1 JI0 CHX Tip iCHYIOTh CYMHIBH HIOJ0 TOTO, YU
MOTPIOHO PO3MOAUIATH MPUOYTKHU 1 30MTKU MK paXyHKaMH yYacHUKIB Ta 3 SIKOKO TEPiOAMYHICTIO
(1o BUKIHMKAE MpoOyieMy, MOB’s3aHy 3 THM, SIK 4acTO MOTPIOHO PO3paXxoBYBATH BAPTICTh OMHHMIII
MEHCIHHMX BHECKIB 1 32 SKUMH IMOKa3HUKaMHK). PO3KpUTTs iHpoOpMallii € TaKOXK JTykKe CTaOKIM.

26. ['onoBHMI HEJONIK CHCTEMH TIOB’SI3aHUN 3 MOXIIUBICTIO 3am00iraTi KOH(IIiKTaM iHTepeciB.
VYkpaiHChKi TIEHCIHI (OHIM € MpaBOBUMH TiOpUAaMy MOJIE]el 3aralbHOrO Ta MHUBUILHOTO MpaBa,
Jie 3aCHOBHHMKH T'PalOTh BAXJIMBY POJIb B CTBOPEHHI (DOHIY Ta mpu3HaveHHi ioro pamau. [leHciiini
(hoHIM MOXYTh I1HBECTYyBaTH IEHCIHHI KOWITHM Yy WiHHI mamepu oci0 adimiioBaHuX 3 iXHIMH
3acHOBHUKaMU. [Hdopmamiss mpo 3B’S3kM Mik oco0amu, MO MOB’s3aHI 3 AiSUTBHICTIO (OHIY
(3acCHOBHMKW, 4JieHH pajau (OHIY, KOMMaHii 3 yIpaBliHHS aKTHMBaMH, aJMiHiCTpaTopH, 30epiradi,
ocobu adinmiiioBaHi 3 HUMH Ta iXHI peajbHI BIACHUKH), € HEMIPO30POI0. MOKIMBOCTI PETyIATOPIB
noriepe/pkaTd KOH(MIIKTH iHTepeciB 0OMexeHi, 1 iX MoTpiOHO HErailHO PO3MIMPIOBATH 3HAYHOKO
MIpO¥O.

27. llle ogHUM 3 OCHOBHHUX HEIOJIKIB CHCTEMH € MOJIHMBICTH IIMPOKOTO Koja Oci0 (WieHiB
ciM’i y4JacHMKa - YOJIOBIKa/)KiHKH, HiTel, OAaThKiB 1 T.N.), OKPIM €aMOro yYacHWKa Ta HOro
poOOTOIABIIS, CIUIAYYBAaTH KOIITH Ha PaXyHOK yYaCHHKA, a TaKOX BIJICYTHICTb OOMEXKEHHS 100
MaKCHMaJIbHOTO PO3MIpy BHECKIB, sIKi, HABITh, MOXKYTh IIEPEBHUIIYBATH PO3MIp 3apOOITHOT TIIATH.

28. HaBiTh fKIIO yCIO HHU3KY BHINE3TaJAaHUX MPOOJIEM MOXKIMBO Oyno O HEraiiHO BUPIIIUTH,
OOMEeXeHHMI PO3BUTOK YKPAaiHCBKOTO PHHKY KalliTaJiB BCE pIBHO MPEACTABISE CEPHO3HY
MEPeIKoAy ISl MOJANbIIOro po3BUTKY meHciiiHoi cuctemu PiBas III. HemocraTHst mpo3opicTs
EMITEHTIB 3arajaoM; OOMeKeHa KiJIbKIiCTh aKI[iil MepIiIoro Ta APyroro pPiBHIB JIICTUHTY; BIACYTHICTH
PUHKY Jep)KaBHUX OOJiramiif; BelIWKa KUIBKICTh HENIKBIIHUX KOPIIOPATHBHUX OOJiramii, ski
CKJIAJIAI0Th Maiike TOJOBUHY iHBecTUIiiHUX mopTdeniB ¢pouaiB Pisus Il ta ¢paktnyna 3a6opona
Ha IHBECTYBaHHA B BHCOKOSKICHI IHO3€MHI IiHHI TMamepyd € TOJOBHUMH IPOOJIEMaMH AHOTO
CEKTOpY.

29. be3 MBUIKOTO MOKPAIICHHS YKPAiHCHKOTO PUHKY KalliTaliB, HEMOXIUBO Oyje 30iMbIIUTH
BapTiCTh aKTHBIB, IO 3HAXOASTHCA B YIPABIiHHI Ta JOCSATHYTH HEOOXIJHMX CTaHAAPTIB OLIHKH
aKTUBIB Ta TPO30POCTi BIAMOBITHO A0 MIKHAPOIHUX CTAaHAAPTIB PEryJIOBaHHSA Ta HAINIALY 3a
neHciiauMu QoHaaMu. 30KpeMa, pO3BUTOK PUHKY JEPKABHOTO OOPTy MOTPIOHWA HE TiMbKU JJIst
CTBOPEHHSI TI0Ka30BOi KPHUBOI JTOXOJHOCTI, Ky MOKHAa BHKOPHCTOBYBaTH SIK OpPIEHTHp IS
BH3HAUCHHS IIHM HEJEpKaBHUX OOProBHX IHCTPYMEHTIB, a TaKOX JJIsi 3a0€3MEUYCHHS MEHCIHHUX
¢doHIIB HAMIWHUM THCTPYMEHTOM Ui iHBecTyBaHHS. Lle 0co0aMBO CymMHO, SIKIIO BpaxyBaTH, IIO
IHBECTyBaHHS 32 KOPJOH NPAKTUYHO BiJICYTHE. BiCyTHICTH MOKIIMBOCTI IHBECTYBATH 3a KOPJIOH Ta
B JIep>KaBHI o0uriraiii 3Mymrye neHciiiHi (OHAM WTH Ha PU3HMKH, HA SKi BOHU O HE MIIUIHA 33 1HIITUX
00CTaBHH.

30. Takox mNOTPIOHO pPO3BMBATH PHUHKH AaKLid IIJIIXOM TEPBUHHOTO Ta CIEHialbHOTO
po3mimenHs akmii Ha QougoBux Oipxax ([POs i SPOs). Kpim Toro, perymsitopu MNOBHUHHI
30CepeIuTH CBOIO YBary Ha 3MEHLICHHI OMNEpalifHUX PHU3UKIB LUIAXOM CIPHUSHHSA CTBOPEHHIO
IlenTpanpHOro AEmno3UTapito A 3iMCHEHHS KIIPUHTY Ta PO3PAaXyHKIB 3a YrojaMu 3 LIHHUMHU
narnepamu.

31. OcHOBHI BHCHOBKH HiCJIsi NPOBEAEHUX 3ycrpiuei: Huxkde HaBeneHI OCHOBHI BHCHOBKH
1010 3A1HCHEHHS IeHCIHHOT pedopMu 3a piBHAMHE MEHCIHHOT CHCTEMHU:
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(i) Iepwuii pigenn. I'pyma oOroBopuiia 3 MiHICTEpPCTBOM TMpaili Ta COINIAJBHOT TMONITHKH
(Minmpani) 3anpoBajkeHHS (iKCOBAHOTO MpaBWiIa iHAEKcAlil Ha I1HAEKC CHOKWUBYMX IIH Ta
MOAAIBIINX TIapaMeTpuuHux pedopm comimapHoi cucremu y 2009 pori mis  craGimizamii
(hiHAaHCOBOTO CTaHYy TIICHCIMHOI CHCTEMH, 3aro0iraHHsS JAOBUIBHOMY ITiJIBUICHHIO TICHCIH Ta
migTpuMkn 3anpoBajkeHHs PiBHs II y wmaiibytHbomy. ['pynmy mnoBimomuwnu, 1o BapiaHTH
MapaMeTPUYHUX 3MiH CONiIapHOi CUCTEMH, SIKi OyIyTh CyHpOBOJKYBATU MPABHWIO iHJEKCAIlii, BCE
e pO3rIISIAIOTECS Ta OIIHIOIOTHCS TPYIO0 cremianicTiB 3 [HcTutyTy nemorpadii ta comianbHUX
nocmimkenb. I'pyna PTAP Oyae nponoBkyBaTH CHIBIpamiOBaTH 3 I[€I0 TPYNOIO HaJ
MO/IEJIIOBAHHM aJbTEPHATUBHUX CLIEHAPIiB.

(ii) [Apyeuii pisenwv. I'pyna Takox obropopuiia 3 Minnpani nutanHs 3anposapkeHHs Pisas 11 Ta
€IMHOTO COINaJIbHOTO BHECKY, SK MEXaHI3My Ui CTBOPEHHS HEOOXIAHOT CTPYKTYpH s
aaMi"icTpyBanHs omepauiii Ha PiBHi II. 3akoH mpo enuHuil comianbHUI BHECOK OYJI0 MOJAHO 10
npyroro uutaHHs y BepecHi 2007 poky, ame 3 THX mip BiH He oOropoproBaBcs. Cepen iHIIUX
acIeKTiB, IO PETYJIITbCS 3aKOHOM MpO €IWHUM COLaNnbHUI BHECOK, BIH BCTAHOBIIIOE
BinnoBiganeHicTh [lenciinoro gouay Ykpaiam (IIDVY) 3a 30upanHs 3BiTiB PO CIUIATy BHECKIB,
nepcoHi(hikoBaHUN OOJIK Ta CTBOPEHHS IIEHTpalizoBaHUX 0a3 JaHWX, M0 € TepeayMOBaMH
CTBOPEHHS IEHTPaJi30BaHOI CUCTEMH KIIPUHTY Ta mepcoHidikoBaHoro obOmiky mpu [IDY, sx
nepeadadyeHo 3aKOHOJABCTBOM. 3akoH mpo 3ampoBajukeHHs PiBus Il meHciiiHOi cuctemu odgikye
apyroro yutaHHs y BepxosHiii Paxi. OCHOBHI TpHu mapaMeTpu, sIKi TOBUHHHIA BCTAaHOBUTH JaHHUN
3aKOH — e jaarta 3ampoBajpkeHHs PiBus II, Bik yuacti Ta Tapu¢ BHECKIB 3apa3 0OTOBOPIOIOTHCS
pob6odoto rpymnoto BepxoBHoi Pamu, crnenianbHO CTBOPEHOIO 3 Ii€l0 METO0. [ 'pymy MoBimoMuiy,
10 3apa3 pOo3IIIAAEThCSA MHUTAHHS TEpeHEeCeHHs AaTu 3ampoBaipkeHHs Pipas Il ma ciyens 2010
POKy 3 MpHYUH (iHAHCOBOI Ta aIMIHICTPAaTUBHOI TOTOBHOCTI. ['pyma MOTo/HKYEThCS 3 TUM, IO
noTpiOHO BiAkmactu 3anpoBamkeHHs PieHs Il Ha oaun xanengapuuii pik. Hacmipasyi, HaBiTh SKIIO
3aKOH MpO €AMHUI coliabHUI BHECOK 1 OyB OM IIBHUAKO MPUHHATHMH, 32 HAIIMMM pO3paxyHKaMu
MOTPIGHO SIK MiHIMYM OJMH KaJeHIApHUH pik, mo6 iforo sampoBaxuth.' 1[0 CTOCYETHCS OCHOBHHX
napamerpiB PiBast II, TO Ha CHOTOAHINIHIN JCHb 3aKOHOMPOEKTOM TiepeadadeHo BIK ydacTi y
cucremi — 40 pokiB, Ta Tapud BHecKiB 2%, KU MOCTYNOBO 301IBIIY€ETHCS 10 7% MPOTATOM I’ ATH
pokiB. I'pyna BBaxkae, 0 JepkaBa MOBMHHA 3pOOHUTH BHOIp MK OUThIIMM TapudoM BHECKIB Ta
MEHIIUM KOJIOM YYacHHUKIB, a00 MEHIIMM IOYaTKOBHM TaphU(OM BHECKIB JJIsi OUTBIIOT KUTBKOCTI
yuacHukiB Ha PiBHi II. IcHyloTh mmrocw Ta MiHycHM y KOXXHOTO 3 IIMX BapiaHTiB, Tomy [pyma
MPOIOBKUTh OOTOBOPEHHS I[bOTO NMUTAHHS 3 BHKOPHUCTAHHSAM 0araToro MiKHApPOTHOTO TOCBiTY
pasoM 3 poOouoro Tpymorw Ta MiHmnpami, 3 MEeTor iHGOpMyBaHHS 0cCi0, BIAMOBIJATBLHUX 3a
MPUUHSTTSA PillleHb Ha JIEP>)KaBHOMY PiBHi.

(iii) Pigenw [Il. I'pyma B3sia y4acTh y KpPYIJIOMY CTOJi 3 MUTaHb CHUCTEMH HEJEPKABHOTO
MeHCiliHOTO 3a0e3mnedeHHs, opraHizoBaHoMy JlepKQiHNociayr, B SKOMY TaKOX B3SJIH Yy4YacTh
YYaCHUKH PUHKY, TIPEJCTABHUKH YPSAY Ta JOHOPH, MO0 OOTOBOPUTH BiJKPUTI MUTAHHS CUCTEMHU
HEJIepKaBHOTO TIEHCIHHOTO 3abe3reueHHs, a TakoX 3MiHH, 3amnpornoHoBaHi 1o 3akoHy «lIpo
He/Iep)KaBHE TMEHCIfHe 3a0e3NedYeHHs» Ta TMPAKTHKY 3IIHCHEHHS HarJsiAy s TOKPaUIeHHS
BUKOHAHHS 3aKoHY. OCHOBHUI JOKYMEHT, Ha SIKHH POOHMINCH TIOCHJIAHHS TIiJ1 Yac KPYTJIoro CTOIy,
OyB 3BiT npo HeaepkaBHI NMEHCIHI (OHAN, MIATOTOBIEHUH TPYTOI0 Ta MPE3EHTOBAHUI MapTHEpaM
y rpyani 2007 poxy. [IpoTsirom Kpyrioro croiy rpymna HEOJHOPA30BO IMiIKPECIIOBalla OCHOBHI
BHCHOBKH J[AHOTO 3BITY, a came MmoTpe0y B WiTKOMY BHU3HAYEHHI MOPSAIKY MiAPaXyHKY BapTOCTI
OJIMHHMIII TICHCIHHMX BHECKIB, MOKPAIICHHS MPO30POCTI CUCTEMH Ta YAOCKOHAICHHS HOPMAaTHBHHUX
aKTiB Ta NMpolenypH 3aicHEeHHS Harsiay. ['pyna Takox Haronocuina, mo USAID ta CeitoBuii 6aHk
OyayTb IPOAOBXKYBATH Ha/laBaTH JONOMOTY JlepxkQiHmocayr Ta ypsiay y LIMX HanpsMKax.

: OuiKyIouu NPUHHATTS 3aKOHY PO €UHUHN coLlianbHUI BHECOK, [IDY BKUB 3aX01iB 11010 CKOPOUYECHHS TEPMiHY HOTo
3aIpOBa/DKEHHS, @ CaMe PO3I0YaB poOOTY HaJl CTBOPEHHAM iHPPACTPYKTYPU CUCTEMH €JIEKTPOHHUX HUPPOBUX
IiAnuciB, HeOOXiAHUX JJIs HOAAHHS 3BITiB B eJIeKTpoHHiH dopmi. Ha nymky IIOY, anminicTparuBHa cuctema [IOY
Juist niatpuMku Pisus I meHciltHOT cucTeMu MoXke OyTH TOTOBA Yepe3 6 MiCsLiB MicJis IPUMHATTS 3aKOHY PO €AUHUI
COIIiaTbHAN BHECOK.
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11.2 Pechopma nopmamueno-npaeosoi, pecynamopnoi cucmemu i Ha2naody 3a pUHKAMU YiHHUX
nanepie i HeOAHKIBCOKUMU (PIHAHCOBUMU YCHAHOBAMU

32. IIpoTATroM OCTaHHBOTO POKIB 3aBASKH KUTBKOM YMHHHKAM 3HAYHO MOJIMIIMIOCS 3arajbHe
MONITUYHE 1 IHCTHTYIIHHE cepeAoBUINe I pedopMyBaHHS pPUHKIB Kamitanmy. [lo-nepue,
3aMporoOHOBAaHE BXOKEHHSI PUHKY (DiHAHCOBUX MOCIYT A0 YTrojau mpo BiibHY TopriBiio (FTA+)
MK YkpaiHoto Ta €C CTBOPUTH 3HAUHI MOKJIMBOCTI 1 BUKJIUKU y PO3BUTKY YKPaiHCBKOI'O PHUHKY
KaIiTajiB Ha CepeTHbOCTPOKOBY 1 JJOBFOCTPOKOBY MepCHeKTUBY: (1) HaOmmkeHHs 10 Jupextus €C
1010 PUHKY Kamitaiy, (ii) B3aeMHE BU3HaHHS YKPaiHCHKUX PETYJATOPIB (iHAHCOBOTO CEKTOPY 1 ix
kouter 3 €C, 1 (iil) amanTauis y4aCHUKIB PUHKY J10 HOBOI'O KOHKYPEHTHOTO CEPEJOBHUIIIA.

33. Ilo-Opyze, MikBinoMua poOoya Tpyma, opraHizoBaHa Amminictpamiero [Ipesunmenra mns
po3pobkn VYkasy Ilpesumenra momo TepmiHOBUX 3axo0iB, CHOPSIMOBAHWX HAa PO3BUTOK PHHKY
[MiHHUX TanepiB, po3podmia KOMIUIEKCHHM Ha0ip TMPOMO3WIiA IMIOAO TMOJITHYHOI Ta
THCTUTYLIOHANBEHOI pedopMu, peamizalis AKX Mana O BETMKWN BIUIMB HA PO3BUTOK CYyYacHOTO
MPO30POro PUHKY LIHHUX MarnepiB i BCTAHOBJICHHS KypCy Ha iHTerpaiito B eauHuil puHok €C y
CEpeTHHOCTPOKOBIN MEPCIIEKTUBI.

34. Ha npoxanus Anminictpanii Ilpesunenta rpyna PTAP mepernsmyna Ilpoext VYkazy i
Ha/lana JeTaabHi KOMEHTapi. Y IbOMY JOKYMEHTI MPOCTEKYETHCS CIpoOa BU3HAYUTH 1 30CEPEUTH
yBary Ha HaWOiJbIll 3HAYHUX IEPEIIKOJaX y PO3BUTKY MPO30POT0 1 YECHOTO PUHKY KammiTaly B
VYkpaini. € crnojiBaHHs, 0 BiH MpHUBEAE J0 MOMANBIIOT JUCKYCii i, BPEIITi, JO MOTOKEHHS
MPIOPUTETIB, CIIPSIMOBAHUX HAa YCYHEHHS TakuXx repemkon. OmHak Hapasi He3po3ymisio, 4 Oyne
BHJAHUM TaKUKM YKas3.

35. Opranu Biaau MpoBOIATH peopMy HOPMATHBHO-TIPABOBOI, PETYJIATOPHOI i HArJsAOBOL
CHCTEMHM Ha PUHKaX [IHHUX MamnepiB i y cdepi HeOaHKIBChbKUX (DIHAHCOBUX YCTAHOB Mij 3arajbHOI0
eriloro YToAW Mpo CHIBOpaIio 1 MEBHUX HAMpsAMKIB YTOAW MPO BUIbHY TOPTIBIIO, SIKi 3apas
00roBOpPIOIOTECS ypsanoM 1 €Bponeiicbkoro Kowmiciero. 3okpema, Yroja mpo BuTbHY TOPTiBIIIO
BUMaraTiMe HaOMMKEeHHS YKpaTHChKOTo 3aKoHOoaBcTBa 10 JJupextuB €C CTOCOBHO PUHKY LIHHUX
narnepiB i HeOaHKIBChKUX (hiHAHCOBHX yCTaHOB (piBeHb 1) Ta 3axofiB 3 peanizaii (piBeHb 2) (JIUB.
3BiT mporpamu [IporpamMHoro mapTHepcTBa 3 HaJaHHS TEXHIYHOI JOTIOMOTH IIOAO YTOoau Tpo
BUTBHY TOPTiBIIIO 3a BepeceHb 2008 poky).

36. €Bpomneiicbka neneranis B Kuesi 3a0e3neuye MiATPUMKY IOPUAMYHOTO aHANI3Y HEAONIKIB
YKpaiHCBKOTO 3aKOHO/ABCTBa, MOpiBHAHO 3 JupektuBamu €C mono PuHKY Kamitamy, 3TigHO 3
I'pantom EUROPEAID/119860/C/SV/multi. Takuii anani3z 30cepeKeHnUi HABKOJIO JIBOX aCIEKTiB.
[lepunii monsirae y TOCHi)KeHHI HEAOMIKIB 3aKOHOAABCTBA MOPiBHIHO A0 Beix Jupextus €C momno
pUHKIB 1iHHUX mamnepiB, 3a BuHATKOM Mi®IJ[. locmimxenHs molHO po3nodanocs 1 Oyne
3aBepiieHe Ha mouatky 2009 poky. JIpyruii aclieKT CTOCY€EThCS aHAIli3y HEJOMIKIB y 3aKOHOJABCTRI,
nopiBastHO 10 J{upektrBu Mi®dIJl. Takuii aHami3 mo4yHeTbes y apyrid mosoBuHi 2008 poky i
IJIaHYETHCS, 1O Horo Oyne 3aBepiieHo B cepeauni 2009 poky.

37. lllo cTocyeThesi mMporpecy B MOJMITHYHIA pedopMi 3a KOHKPETHUMHU HaNpsSMKaMmH, rpyra
[TporpamHoOoro MapTHEpCTBA 3 HAJaHHS TEXHIYHOI JOMIOMOTH Hajaja JETalbHI KOMEHTapi 00
HACTYIHOTO:

(1) [Ilompasxu 0o 3akony npo ¢hinancosi nociyeu 3 METOK HAIaHHS pPeETyIATOpaM
(hiHAaHCOBOT'O CEKTOPY MOBHOBAXKEHB JIJIsl BUSHAYEHHS PEabHUX BJIACHUKIB 00’ €KTIB PETYIIOBaHHS,
a TaKoX JIJIsl POBENICHHS MEPEBIPOK €KOHOMIYHOI, (JiIHAHCOBOT Ta KPUMIHAIBHOT 1CTOPIi pealbHuX
BJIACHUKIB. Jlep(iHMocayr mosicHWIM, 10 HiArorosieHo mneperysHyTtuil [Ipoext 3akony, nae
BpaxoBaHi komeHtapi Bim HBY 1 gesxi xomenrapi Bim banky. OpHak y meperyissHyTOMY
3aKOHOIIPOEKTI MOpIr cyTTeBoi ydacTi Ha piBHI 10%. ['pyna nepekonana, 1o Takuii MOpir CyTTEBOI
ydacTi Mae OyTu 3HIKEHHH 10 5%, 3TiTHO 3 KPaIol0 MIKHAPOIHOIO MTPAKTUKOIO.
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(i1) ITiocomosxka cmpameeiii Onsi 30inbUEeHHA NOMIMUYHOL He3anedcHoCmi | (inancosol
asmonomnocmi  Jepocgpinnocnye i JKIIIDOP. Hapaszi, [epxdiamociyr TroTye cTpaTeriio,
COpsSIMOBaHy Ha 301JbIICHHS MOMITUYHOI He3aleKHOCTi 1 (¢iHaHcoBoi aBToHOMIT epxdinnocnyr.
[InanyBanocs miaroryBatu 1o ctpateriro jo jumHs 2008 poky. JKIIIDP mnoscHuna, o
HemogaBHe pimeHHs Koucturynifinoro Cyny, sikum OyB anynboBaHWi I[Ipe3npeHTchkuii Yka3
oo JIKIIIDP, ctaBuTs 11 y MONOKEHHS FIOPUIUIHOT HETIEBHOCTI — came ToMy KoMmicis He mianye
MiJITOTOBKY aHAJIOTiuHOI cTparerii Ha 1iK cramii. Sk Jlepxdinnocnyr, Tak i AKIIIDP, Bu3Hamm,
10 BUMOTA IIOJI0 TOJMITHYHOT HE3AIEKHOCTI PETYIISITOPIB, BKIIOYAOUN PETYJIATOPIB (iHAHCOBOTO
cekTopy, B Yroji Mpo CHiBIpami MK YkpaiHow i €Bponeiicbkoro Komiciero mependauatime
MPUBEICHHS YKPalHCHKOTO 3aKOHOJABCTBA OpPraHaMH BIIA/IM Y BiIIMOBITHICTH 10 BUMOT YTOAHU TIPO
CIIBIIpAIi0, 30KpeMa, IMATOTOBKM HOBHX 3akoHiB it [epxkdinmocayr ta AKIIIDOP, mo
3a0e3neyaTh MOJITHYHY HE3aJexHIiCTh 111 000x perynstopiB. Sk [epxkdinmocnyr, Tak i
JKUII®P, BucnoBunu banky mpoxaHHs Mpo MiATPUMKY Yy MIATOTOBI LKUX JIBOX 3aKOHIB 3TiJTHO 3
MDKHapOJAHMMH CTaHIapTaMH, B paMkax TexHiuHoro 3aBaaHHs IIpoexty CBiroBoro OaHKy
«Po3mmpenHss nocTymy 10 puHKiB (hiHaHCOBUX mociayr» . ['pymna Big3Haumia, M0 TaKUi 3aluT CIlij
Oyne mogatu A0 MiHicTepcTBa iHaHCIB HA PO3TJISL 1 3aTBEPI>KEHHS.

(iii) Ilioecomoska Ho8020 3axkoHy npo Oenozumapny cucmemy, 30Kpemd OOMeNCeHHs
MAKCUMATILHO20 NPAMO20 | HENpsAMO20 B0J00IHHA Hacmkamu y Oenozumapii 01 @Qisuunux i
fopuduunux ocio oo 5%.  JIKIIID®P 3aznaumna, mo 3aKOHOMPOCKT HAAadM BiAMOBITHUM
MiHICTEpPCTBaM 1 ypsAJIOBUM OpraHaM JJjisi oTpuMaHHs KoMmeHTapiB. Kpim toro, Kowmicis miarorye
MEPErITHYTHI 3aKOHOTIPOCKT 3 ypaxXyBaHHSM KOMEHTapiB, OTPUMaHHUX A0 cepeauHu jumHs 2008
poky. Komirer 3 nuranp exoHoMiuHOi noiTuku Kabinery MiHICTpiB CXBaJIMB MPOEKT 3aKOHY HPO
JIETIO3UTAPHY CHUCTEMY.  3aKOH MpO JAENO3UTapHy CHUCTEMY, SKUM nepeadadae CTBOPEHHs
IlenTpanpHOro Aemno3uTapito, MO3BOJIUTH BceykpaiHChbKOMY [E€MO3uTapilo I[IHHMX Mamepis, 3a
nornomororo  NASDAQ/OMX, mepebpatm Ha cebe poib IEHTPATBHOTO PO3PAaXyHKOBO-
KIIIPUHTOBOTO Jeno3uTtapito. lle ctaHe BU3HAYHOIO TIOJIEIO /ISl YKPaiHCHKUX PUHKIB KamiTamy.

38. Crapme kepiBuunro JKIII®P 3a3naumio, no Kowicis onpuIOgHMIA TOJIOXKCHHS, B
SKOMY BHMAaraeTbcs, abW pO3paxyHKH 3a BCiMa yrogamMu Ha OipKi 3IIHCHIOBAUCS Yepes3
JeTIO3UTapiil crtocoOOM MOCTaBKH MPOTH IUIATEXKY, MOUYMHA0UM 3 24 mucronana, 2007 poky (IauB.
Pimennst JIKLII®P Nel001 Bim 10/17/2006, 3apeectpoBane MinictepctBoM rocTuilii 11/13/06 i
niicie 3 11/23/07). Kpim Toro, Kowmicis moBimommia, 1m0 Mae Hamip MPOBECTH TEPEBIPKU
(hoHIOBUX OipiK, TOPrOBUX CHUCTEM 1 JICTIO3UTapiiB Ha MPeAMET JOTPUMAHHS MOJIOKEHHS 3 iX 00Ky, 1
HaK/IaJaTyl CaHKIii, BKJIIOYHO 3 BIJKIMKAHHAM JIILEH31l, Y BUNAJIKy HEJOTPUMAHHS IOJIOKEHHS.
I'pyna Bigznaumna anst cebe me mo3utwBHE 3pymieHHS 1 migTpumana JIKIIIDP y crporomy
KOHTPOJII 32 JOTPUMAHHSIM HOBOTO TTOJIOKEHHS.

39. Kpim Toro, rpyna pexomenayBana JIKIIIOP npuifHATH TpU JOJATKOBI TOJOXKEHHS ISt
301TbIIEHHST €PEKTUBHOCTI 1 TIPO30POCTI PHHKY: MPABMIIO KOHIIEHTPAIlil TOPTIBII, TOJI0KEHHS PO
00poOKy 1 3BiTyBaHHS MPO TO03a0ip»KOBi YrOAH, 1 MOJOXKEHHS MPO OOOB’S3KOBY 3BITHICTH MPO
yTozu.

() IIpasuno xonyenmpayii mopeieni. Y 1MbOMY TOJIOXKEHHI CJiJ BUMaraTH, mo0 BCi yromu 3
HIHHUMHU TafnepaMy KOMIIaHid, IO 3HAXOASThCS B JIICTUHTY, BUKOHYBaJHcs uepe3 OipxKy, B
JIICTUHTY $SKOiI BOHU 3HaxomsaThcs. Crapmri creriamicty IIpoekTy po3BHTKY PHHKIB KammiTairy
PO3pOOHIIN LFO MOMPaBKy A0 3alIPOINOHOBAHOrO 3aKOHY IIPO aKLIOHEPHI TOBApUCTBA, SIKMH 3apa3
3HaxXOMUThCS Ha po3rani y Bepxosniit Panmi. HKIII®P Bucnosuna mpoxanus ao Ilpoekty
PO3BUTKY PUHKIB KamiTally MiAroTyBaTH pekoMeHaallii o0 nonpasok 1o [lonoxenns Ne1449 mpo
[TpaBwia st TOpriBIfiB. B 3anmponoHOBaHUX MOMpPaBKaxX MICTUTHCS BUMOTA JIO TOPTiBIIiB 3BITYBaTH
PO YTOJM JTICTUHIOBHX KOMIIaHi! Ha OipKy, /e BOHM TOPTYIOThCS (IIPaBHIIO KOHIICHTpAIlii), a Ipo
1mo3a0ipKoBi yroau - Ha OipiKy, sIka Ma€ BIIMOBIIHY JIIEH31I0, IO CIPUATHME JOCATHEHHIO LiTen
[TporpamMuOro MapTHEPCTBA 3 HAJAAHHS TEXHIYHOI JOTTOMOTHU. 3 OTJIALY Ha MOBLIBHICTH, 3 sIKO0 BP
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npuiiMae 3aKOHOJIABCTBO, TpyIa BBaXKae, IO JIOJATKOBI 3yCHWJUIS CIIJ CHPSMYBAaTH Ha BXKe
3aCTOCOBYBaH1 MOJIOKEHHSI, SIKI MOYKHA MOZEPHi3yBaTH OUIbII eheKTHUBHO, a0u AOCATTH HEOOX1THUX
3MiH Y HOPMaTHUBHO-PETYJATOPHIN 0a3i. IIpaBuio KoHIEHTpaIlii 3’SBISETHCSA Y 3aIPOITOHOBAHUX
MOTIPaBKax 10 3aKOHY Mpo akiioHepHi ToBapucTia, skuii JIKIIIDOP namicnana Komitery 3 nuraHb
ekoHOMiuHO1 noJiTuku BepxoBHoi Paaw, i sikuit OyB po3rnsiHyTHii B cepeny, 4 uepsHs 2008 poky.
KomiteT omHocTaliHO yXBalnWB MPOEKT i CHpsiMyBaB Horo Ha apyre untaHHs g0 BP. Ha xanb,
noJliTH4HI moAii y BP He gamu MOXIMBOCTI pO3TISHYTH 3aKOHOIIPOEKT MOBHUM cKiasiom BP e o
TiTHIX KaHikyn y BP. YxBaneHHs 1bOro 3aKOHOMPOEKTY HAONMHM3WIO 0 YKpaiHy J0 Mi>KHAPOIHHUX
CTaHIApTIB B TaKWX HampsMKax, SK MPO30PicTb, PO3KPHUTTA iH(OpMaIii, KOpHopaTHBHE
YIPaBITiHHS, 3aXUCT MPAB AKIIOHEPIB 1 MOMIMIIEHHS JIKBITHOCTI YKpaiHChbKUX (HOHI0BUX Oipik. [lms
rpynu IlapTHEepcTBa 1€ 3aIHIIAETHCS PIOPUTETHUM NMUTAHHSIM, OJTHAK BOHA TAKOXK MPAIIOBATHME
HaJI TOCSTHEHHSM [UX BOKJIMBUX IIUIEH, 3aKJIaJICHUX y 3aKOHO/IABCTBI, Uepe3 MOJIOKEHHS, YKa3!u Ta
IHIIAMHU MO>KJIMBUMH CIIOCOOaMH.

(ii)llonoocenns wodo obpobru ingopmayii i 36imysanns npo no3adipxcosi yeoou. Y 1bOMY
MOJIO’KEHHI cITiji BUMarartu, 1mo0 (i) Bci TOPTiBIIi 3apoBaiiid cucTeMy 3BiTHOCTI onepartiii (TRS),
gKa 3apa3 3acTocoByerbcsi y €C, mpoTSIroM OAHOTO POKY MicCIAs HPUHHATTSA IOJIOKEHHS.
HenoTpumaHHsT Takoro CTPOKY Ma€ TATHYTH 3a COOOI0 HaKIaJaHHSA CaHKI[M, BKIIOYHO 3
MPU3YIIMHEHHSM JIineH3il; (ii) Bci mo3abipKoBi yroau 3 MiHHUMU TarepaMi MalTh BUKOHYBaTHUCS
gepe3 TOPTOBIIB, SKi MpamoroTh 3 cucreMoro TRS; i1 (iil) TOProBIi MarOTh 3BITYBAaTH PO BCI
no3abipkoBi yromu B pexumi T+3 xBumman (mus. (iii) mHmxue). [IpoBigni crmemiamicta [TpoekTy
PO3BHUTKY PHHKIB KaIliTally po3poOWiIn MonpaBKy 10 3aKOHY PO LiHHI marnepu i GOHI0BHI pUHOK
31 TOCATHEHHS 1UX ITij1ed 1 moxanu ix mo JKIIIDP Ha po3risan ta pekomeHnayBanHs Kabinety
MinicTpis.

(iii) Ionosrcennss npo 0608 ’a3K06e 36iMysants npo y2oou. B boMy TIOJOXKEHHI CITiJl BUMAaraTH,
mo6 (i) Bci Oipki meperinuin Ha TRS mpotsarom ogHOTO POKy 3 4acy MPUUHATTS MOJOKEHHS.
HenoTpumaHHsT Takoro CTPOKY Ma€ TATHYTH 3a COOOI0 HaKIaJaHHSA CaHKI[M, BKIIOYHO 3
MpU3yNUHEHHSAM Jtinen3ii; 1 (ii) Bci Oipxi 3BiTyBanmm mpo Oip»KOBi 1 M03a0ipKOBi yromu Jo
JKUIIDP gepe3 cucremy TRS B pexxumi onnaiin. Crapiie kepiBaumreo JKUIIDP 3a3naumo, mo
Kowmicist Oyna 6 BasdHa 3a miaTpUMKy Tpymnu [lapTHepcTBa y MiATOTOBI MOJO0XKEHb 3 BUMOTAMHU
mpo 3BITHICTH uepe3 cuctemy TRS iy 3anpoBamxkenni TRS y JIKIIIIDP B pamkax 3amiaHoBaHOl
TBiHIHTOBOI mporpamu. ['pyna [lapTHepcTBa BHCIOBHIIA TOBHY TOTOBHICTh Ha/IaTH TaKy MiITPUMKY.
B npomy kontekcti kepiBHuuTBO JKLIIDP mopimomuna rpymi, 1o 3ampornoHOBaHWl 3akoH, B
SIKOMY BHUMAara€eThCsl, 00 TOPTIBIISI 3 aKIiIMUA BEJIMKHX «CTPATETiYHUX» KOMIaHii BigOyBaacs Ha
oprasizoBaHoMy puHKYy, Komicis momana mo KaOwminy, sikuii Hioro mpuitHsB. Ilotim 3akoH Oymo
Hazicnano 10 Bepxosuoi Pagu y 2007 pori. OnHak, 3anpornoHoBaHuii 3aKOH HE MPOUIIOB MEPIIOTro
YUTaHHA Tiepe]] Bubopamu i OyJie moganwuii 1o BepxosHoi Panu noBTopHO.

40. Bioxpummsi KOpeCnOHOeHMCbKUX paxyHKie 6 inozemuux denozumapisx. JJKUTIDP crBopuna
pobody Tpymy MO0 BIAKPUTTA KOPECTIOHIEHTCHKHX PAaXYHKIB y 1HO3EMHHX [emo3uTapisx. J{o
po6oyoi rpymu Bxomats JKLII®P, HBY, HAY, M®C i IIpoekT po3BUTKY PHHKIB KaIliTaly.
PoGoua rpyma miaroryBajia 3pa3oK yroad 1 TMEpeiK TOMPaBOK JO 3aKOHIB 1 TOJIOXKEHb, SKi
raJbMyIOTh BIAKPUTTS 1 (pyHKIIIOHYBaHHS KOPECHIOHACHTCHKIX paxyHKiB. Kpim Toro, po6oya rpyma
MiATOTyBaJjla HOBI MOJIOKEHHS, SIKi MOXYTh 3Hagooutucs. [lapanensHo, Ha IPOXaHHS CBOIX WICHIB,
M®C mpoBomUTE OOTOBOPEHHS 3 KUIBKOMAa 1HO3EMHUMH [IEMO3UTAPIAMU, SIKi BUCIOBWIH
3aIliKaBJICHICTh Y BCTAHOBJICHHI KOPECTIOHIEHTCHKUX BiHOCHH 3 M®DC.

41. Pozeumox i 3acmocysanns eapanmiiinoco ¢ondy. MOC BUBYMB MOXKIUBOCTI CTBOPEHHS
rapanTiiiHoro ¢onnmy 3a miaTpumku llpoekTy pos3Butky puHkiB kamitamy AMP CIIA. Meroro
rapaHTiiiHoro (oHIy € 3a0e3rneueHHs] BUILIATH KOMIIEHCAII1 Y BUITaJIKy HEBUKOHAHHS 3000B’s13aHb
mo omari abo TOCTaBIli IIHHWX TanepiB y4acHHKamu, a00 HEBUKOHAHHS 3000B’si3aHb TiEpe]
neniozutapieM. Koncymnbrant IIpoekTy po3BUTKY pHHKIB KamitTanry mpamtoBaB B KueBi Ha moyaTky
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2008 poxy I TOro, Moo MPOBECTH aHAIII3 MOKIMBOCTEH CTBOPEHHS 1 HAIaTH PEKOMEHIAMIl 00
rapaHTiiHoro QOHIY, 1 HOT0 3aCTOCYBaHHSI.

42. Cnpomoowcricme 3acmocogyeamu DVP. M®OC 3a3HauuB, M0 BXKE MOBHICTIO TOTOBUH 0
3anpoBakeHHsT DVP 1 oOcmyroByBanHs mepexony Bcix Oipx Ha DVP. Crapiine kepiBHHIITBO
[N®TC 3a3naumo, U0 CUCTEMA PHHKY 3asSBOK OipiKi TEK roToBa 0OpOOJISATH Yroau 3a NPUHIUIIOM
DVP, onnak 3apa3 BCi yroau mnpoaoBXKyIOTh 0OpOOJIATHCS Yepe3 CUCTEMY PHHKY KOTHpYBaHb, a
PO3paxyHKH MPOBOJATHCS 3a npuHImnoM FOP (BiibHa mocTaBka).

43. KirouoBMMH TIPiOPUTETaMH B CHCTEMI PEryJIIOBaHHS 1 HAIJSIy 32 pUHKAMH [IHHUX MarepinB
1 HeOaHKIBCHKUMH (D iHAHCOBUMH yCTaHOBAMHU:

(i) Haonuxcennsa yKkpaincoKoi HOpmMamueHo-npagoeoi 0azu w000 pUHKY UIHHUX nanepie i
HebOankiscokux pinancosux ycmanoe 0o /Jupexmue €C. B KOHTEKCTI BUMOT 3aIIaHOBaHOI YTOaH
mpo BinbHY TopriBiio 3 €sponeiicbkum Cotrozom, JKIIIDP i [epxkdinnocayr nmotpidHo Oyae
HaOJIM3UTH YKpaiHChKE 3aKOHOJIABCTBO CTOCOBHO PHHKY I[IHHMX mamnepiB 1 HeOaHKIBCHKHUX
¢dinancoBux ycranoB 1o JupektuB €C. lle mepenbadae HaOMMKEHHS YKPATHCHKUX 3aKOHIB PO
PHHOK I[IHHMX MamnepiB i HeOaHKiBChKUX (piHaHCOBUX ycTaHOB 10 JupektuB €C I piBHA, a Takox
HAOJIMKEHHsI YKPAiHCBKUX TIOJOXEHbh TPO PHUHOK I[IHHUX TMamnepiB i HeOaHKIBChKI (hiHAHCOBI
ycranoBu 1o Jupekrtus €C II piBus. ([Jus. 3Bit mono FTA IIporpamuoro mapTHepcTBa 3 HalaHHS
TEXHIYHOT TonoMoru 3a BepeceHb 2008 poky);

(i) Ilocunenna niyensinnux eumoez. Ilicnst npuAHATTS NEperISIHYyTOr0 3aKOHYy Npo (iHaHCOBI
nociyru, JAKLIIDP i [epxdimocayr morpidoHO Oyae MOCHUIUTH JIICH31HHI BUMOTH, 30KpEeMa, B
HampsIMKax BU3HAYEHHs peallbHUX BIACHUKIB MpodeciiHMX yYacHUKIB PUHKY I[IHHUX MamnepiB i
He0aHKIBChKHX ()IHAHCOBHX YCTaHOB, 1 MEPEBIPKH €KOHOMIYHO1, (JiHAHCOBOI 1 KpUMIHAIBHOI icTOPil
Takux BiacHukKiB. [lepernsnytuii 3akon mpo (iHaHCOBI mociyru mepeadayae, MO yci icHyo4i
npodeciiiHi yJacCHUKM PUHKY 1 HeOaHKIiBChbKi (DIHAHCOBI YCTaHOBM IOBUHHI OyIyTh PO3KPUTH
iHpopMariito mpo cBoix peanbHux BiuacHWKIB s JKIIIDOP Tta JlepxkdiHmocayr BIpPOIOBK
BHU3HAYEHOTO TEPMIHY IICIA TPUHHATTS 3akoHy. B pesynbrati, perymsropam motpiObHo Oyme
PO3BUHYTH CIPOMOXHICTh BH3HAUaTH PEAIbHUX BIIACHUKIB JIIIEH30BAHWUX OCIO, OYIKyHOYM Ha
BBEJICHHSI HOBOTO 3aKOHOJABCTBA, SK y HAI[lOHAIFHOMY MaciuTadi, Tak i 3a KOPIOHOM, a TaKOX
OyTH TOTOBMMH 3aCTOCOBYBAaTH CaHKINi, 30Kkpema mmTpadiB, NpU3YNUHEHHs JileH3iid i/abo
CKacyBaHHsI JIILIEH31# B 0Ci0, sIKi HE MOBHICTIO 1 HE TOYHO PO3KPHUBAIOTH iH(POPMAIIiIO PO peaTbHUX
BJIACHMKIB, a00 4uWi peasibHi BIACHUKUA HE MPOXOJATH IMEPEeBIPOK iX €KOHOMIUHOI, (iHAHCOBOI i
KpUMiHAIBHOI icTOPii.

a. JIKIIII®P i Jlepxxdinmocnyr nmoTpiOHO OyJe MmiroTyBaTH yJIOCKOHAJIEH] JieH31iHI BUMOTH
10 mpodeciiHUX yYaCHUKIB PUHKY 1 HEOaHKIBCHKHMX (DiHAHCOBHMX YCTAHOB, SIKi BIIMOBIIATHMYTh
JupexktuBam €C II piBHs. BoHu MarTh cTOCyBaTHCS YJAOCKOHAJIEHHS MPOIEAYp YIpPaBIiHHS i
BeZIeHHs1 Oi3Hecy (iHAHCOBOTO TOCEPEAHMITBA, OipK, IEmo3WTapiiB, 30epiradiB, peecTpaTopis,
KYA i agmiHicTpaTOpiB iHBeCTUIITHUX 1 MeHCIHHUX (DOHIIB, 1 CTpaxoBUX KommaHid. Lle maroTh
OyTH BCEOXOIHI MOJIOKEHHS II0JI0 PO3/UICHHS paXyHKIB KJIIEHTIB y 30epiradiB 1 3aXUCTy paxyHKiB
KIIIEHTIB y BHMAJAKy OaHKpyTCTBa 30epiradiB, a TaKkoXX HIOAO OOYHMCICHHS OJMHUIL NMEHCIHHUX
BHECKIB TICHCIHHUMHU (OHJAMH, METOJOJIOTIi OI[IHKKA AaKTHBIB, IO TOPTYIOThCS HEYACTO,
1HBECTUIIMHIMH 1 IeHCIiHMMH QoHIaMH, 1 301TbIIEHHS BiNOBiAaIBHOCTI 30epiradiB 3a mepeBipKy
OIlIHKM aKTHBIB MEHCIHUX 1 iHBecTUIIHHNX HoHAIB. IIpormec ciig miaTpuMaTH KPYTIIMM CTOJIOM 32
yudacti perynsropis €C, 100 MOIIIMTHCS KPal[o MPAaKTHKOK CTOCOBHO JIINIEH31IMHUX BUMOT JIO
npodeciiHUX Y4YacHHWKIB PWUHKY IIHHUX mManepiB i HeOaHKIBCHbKUX (iHAHCOBUX ycTaHOB. Llum
KpPYTJIUM CTOJIOM MOKHA OXOMUTH Kpallli MPaKTUKHU JIIIEH3YBaHHS i PEeryJIOBaHHs 30epiradvis.

0. JIKLII®P i Hdepxdinnocnyr noTpiOHO Oyjie BCTAHOBUTH CHCTEMH BHU3HAYCHHS pEabHHUX
BJIACHUKIB MPO(eCiiHIX yJIaCHHUKIB PHHKY LIHHUX IManepiB i HeOaHKIBCHKUX (PIHAHCOBHX YCTAHOB.
HeoOxigHo Oynme, mo0 1 CHCTEeMH JaBald 3MOTY MPOCTEKYBATH 3B'I30K 3aCHOBHUKIB
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THBECTHUIIMHMX 1 TMEHCIHHMX (DOHJIIB Ta IHIMUX OCIO, MOB’SI3aHUX 3 IHBECTHIIMHUMU 1 TICHCIHHUMHU
dhongamuy, 3 adiniioBaHUMH 0COOaMH.,

B. Hacamxkinens, JAKIIIIDP i Hepxkdiamocayr Takox moTpiOHO OyAe MOCWIMTH CHIBIPAIO 3
HaI[IOHATbHUMH  TIPaBOOXOPOHHMMHU 1 TMOJAaTKOBUMH OpraHamH, 1 pO3poOUTH JAeTabHi
MemopanayMu TIpo B3a€EMOPO3YMIHHSA 3 peryisaropaMu y Haibinemmx kpaiHax OC€CP, 3okpema, 3
perynstopamu kpain-wieHiB €C 1 €E3, nis oOMiHy iHpOpMaLi€l0 eKOHOMIYHOTO, (DiHAHCOBOTO i
KPUMIHAIBHOTO XapakTepy MpO pealbHUX BIACHHUKIB TPO(eCciiHUX yYaCHUKIB PUHKY IIHHUX
nanepiB i HeOAHKIBCHKHX (JiHAHCOBHX YCTAaHOB 3aKOPJOHOM.

(iii) Ilocunenna npouedyp nacnady. JIKUIIDP ta [epxdiamocayr moTpioHO Oyne MOCHINTH
MpoLeAypr BHi3HOrO 1 Oe3BHi3HOro Harisay 3a mnpodeciiHMMU yYacHUKaMH PHHKY 1
HeOaHKIBChKMX (PIHAHCOBUX YCTaHOB 3 OOKy perymaropiB. lle Bumaratmme po3OynoBH ix
MOTEHLIay B 371lCHEHHI €(EeKTUBHOTO HATJISTy HAa OCHOBI PU3UKIB 32 MPOGECIHHUMH YUYaCHUKAMHU
PUHKY IIIHHUX manepiB 1 HeOaHKiBChKMX (iHAHCOBHX yCTaHOB Ha ocHOBi JlupektuBu €C mpo
BUMOTI'H JI0 KamiTamy.

a. [TonoxxenHss HeoOXiIHO OyJie MEPETNSTHYTH TaKUM YHUHOM, 100 301BIINTH TOBHOBAXKEHHS
PETYISITOPIB IIOAO BTPYYaHHS Yy BWIIAJKax JIKBijarii Ta/abo 37MUTTS MeHCIHHWUX (GOHMIIB. Y
KOHKPETHHX TOJOKEHHAX HE0OXiTHO Oyie BU3HAYUTH KpaifHi yMOBH, 32 SIKUX PETYJISTOpaM MOXKHA
BTpydatucs y Pany menciitHoro ¢onmy Ta/dm agmiHicTpaTopa, mo0 3aXHUCTUTH IHTEPECH UWICHIB,
CIIHPAIOYUCh HA KPally MKHAPOIHY MPAKTHKY.

6. JKUIIDP i Hepxdinnocayr Takok HeoOXinmHO Oyae MOCHIUTH TMOAATKOBHMHA HArisnj 3a
y4acCHUKaM{ PUHKY I[IHHMX TamnepiB 1 HeOaHKIBCBKUMH (iHAHCOBMMH YCTaHOBaMH, 30KpeMa, 3a
neHciiHMMY GOHJAaMHU 1 CTPaxOBHUMH KOMIIaHISIMHU, SIKi, SIK MiJ03PIOIOTh, BUKOPUCTOBYIOTHCS SIK
THCTpYMEHTH JJIsl yHUKHEHHS CIUIaTH MOAaTKiB. Perynstopamu noTpiOHO Oy/e meperisiHyTH YHHHI
MOJIOKEHHs, MO0 3a0e3MeunTH peryisiTopaM HeoOXiJHI TOBHOBKEGHHS JJIi BU3HAYCHHS 1
MPUTATHEHHS JI0 BiJMOBIAAIBLHOCTI TakuX OcCi0 y BHIAJKaX yXWISHHS BiJl CIUIATH IOAATKIB,
CHIBIPAIIOIOYM TMPH [HOMY 3 TOJATKOBHMH Ta IMPaBOOXOPOHHMMH opraHamu. Lle crocyerncs
MeHCIHHMX (HOH/IIB HA eTari HAKOMUYCHHS 1 BUTLIAT.

B. Perynaropamu notpiOHO Oyze neperisHyTH nosiokeHHs moao aisuibHocti HIIDiB ctocoBHO
pPO3MEXKYyBaHHSI aKTHBIB [JIsl BUIIAT HA BU3HAYEHWH MEPioJ, 1 aKTUBIB, IO OOJIKOBYIOTHCS Ha
IHAMBITyaNbHUX paXyHKax Ha e€Tari HAKOMMYCHHSI.

r. Hapemrri, perynsaropam HeoOXigHO Oy/ie MEPErysIHYTH MOJIOXKEeHHS 11010 AisibHOCcTI HITDiB
CTOCOBHO PO3MOJIITy MPUOYTKIB i 30MTKIB 3 iIHBECTOBAHMX AKTHBIB, 100 3a0€3MEUNUTH IIOCHHUIMA
PO3MO/TiJI TOBHOT BAPTOCTI MEHCIMHUX aKTHBIB MiXk paXyHKaMH YYaCHHKIB.

(iv) Ilocunenns punxogozo naziady. JIKIIIDOP cnig Oyae MOCHIHTH CIPOMOXKHICTH JUIS
3nificHenHs puHkoBoro Harismy. Hacammepen, AKUII®P morpibHo Oynme mpuambaru Cucremy
00xiky onepaniid (TRS), mo 36iraetsest 3 cucremamu TRS, 3acTocOByBaHMMH PEryasITOpaMHu PUHKY
€C, 1 ananiTHYHE IpOrpaMHe 3a0€3MeYeHHS IS BUSIBIICHHS MiZ03piinx onepamiid. Heooxigno Oyme
MPOBECTH HABYaHHS I MpamiBHUKIB Komicii 1040 BHSBICHHS 1 JOCHIHKCHHS ITiIO3PUTAX
oreparii 3a TOMOMOT 00 aHATITUYHOTO MPOrPAMHOTO 3a0e3MeueHHs.

(v) Ilocunenna npasozacmocyeanns. Perynstopam mnotrpiOHO Oyjae MOCHIUTH (QYHKIIIO
NPaBO3aCTOCYBaHHS, 30KpeMa, PO3CIIiAyBaHHS CIpaB i MPUTSITHEHHS 10 BiAMNOBITAIBHOCTI 32 HUMU
Pa3oM 3 IPaBOOXOPOHHUMH 1 CyIOBUMH OpraHaMu, a TAKOXK HAKJIJACHHS CaHKIIIH.

a. JKHII®P Ta J[lepxkdinmocnyr 3HaAOOMThCS 3HAYHA MIATPUMKA Yy TIOCWICHHI iX
IHCTUTYLIHHUX CIIPOMOXKHOCTEH 3aiuisi peanmizamii Iux mepmodeproBux pedopm. TBiHIHTOBI
mporpaMM MDK JBOMa peryisaropamu i perymsatopom €C  cTaHyTh ICTOTHO MOCHPHUSIOTH
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JOCSTHEHHIO i€l Midi, OCKUIBKM BOHHU JOMOMOXXYTh 3 YacOM pO3MIMPUTH MOXKIHBOCTI 000X
peryisTopiB 1o piBH#A ix koner 3 €C.

0. CsiroBuil ©OaHk TOTOBMH (¢iHaHCyBatu TBiHIHroBi mporpamu ivmx JHKLIIOP i
Hepxdinnocnyr i perynstopamu €C B paMKax TEXHIYHOT TOMOMOTH 3a poekToM CBiTOBOro 6aHKy
«Po3mmpenns A0CTyMmy 0 PUHKIB (iHAHCOBUX MOCIyT». MeTa TBIHIHTOBOI mporpamMu OyJie TaKoX
MOJIATATH Y MiATPUMIl HaOJIMKeHHs 000X KoMiciii 0 MibKHAPOIHHMX CTAaHAAPTIB PEryJIIOBaHHS i
Harmsiny IOSCO, Mixnapoanoi acomianii opraniB crpaxoBoro Harnany (IAIS) tTa MixkunapoaHoi
acomianii opraniB nenciiinoro Harnsany (IOPS), mo, B cBoo yepry, HaOMU3UTH B3a€EMHE BU3HAHHS
YKpaiHCBKUX 1 €BPONEHCHKUX PEryssaTopiB. TBIHIHTOBI mporpamu nepeadadaTUMyTh MiATPUMKY
JKUIIDP i [lepxdinmocayr B HAOIMKEHHI YKPaiHCHKOTO 3aKOHOIABCTBA CTOCOBHO PUHKY IIHHUX
nanepiB 1 HeOaHKIBCbKMX (iHaHCcOBUX ycTaHOB 10 JupektnB €C 1mo10 pUHKY KalliTanty,
TPYHTYIOUMCh Ha TOpIBHAJIbHOMY aHami3l 3a miarpumku Heneranii €C. TBiHiHroBi mporpamu
TaKOXX TOCTIPUAIOTh mocuieHHIo Beix ¢yakmin  AKHIIOP i Jepxkdiamocoyr, 30Kkpema,
JIIEH3yBaHHs, HaryIsIy Ha OCHOBI PHU3MKIB, PUHKOBOIO HArjsay 1 npaBo3acTocyBaHHA. ['pyma
PTAP, cminsHo 3 AKLIIDP i [depxkdinnocnyr, po3poduia TexXHIYHE 3aBIAHHS IS MOTCHIIIHHUX
TBIHICOBUX MapTHEPIB 1 MoJana MPOeKT 3aBAaHHs Ha po3rsan A0 MiHdiny. OdikyeTbes, MO 18
mporpama OyJie TpUBaTH TPU-YOTUPH POKH 1 BKIIOYATHME HABUYAIBHI MPOTrpamMu, TOOTO ceMiHapw,
KpYTJIi CTOJIM Ta iHII 3aX0Jd Y OOWJBOX KpaiHax; cTakyBaHHs crapmmx crertianictis JIKIITDP i
Hepxdinnmocayr y HeHTpadbHOMY OQici peryiasTopa-mapTHepa Mo TBIHIHTOBIA mporpami; Bi3UT
CTapIOro CIIEIiaNliCTa 3 peryisTopa-mapTHepa M poOOTH 3 KOJETaMH 1 IIOJEHHOTO HaJIaHHS
peKOMeH/aIliil 1 HaBYaHHS; JOMOMOra 3 OOKy TBIHIHTOBOTO TAapTHEpA Y OIliHI, PEKOMEHIAIAX i
KOMEHTasiX WIOAO ICHYIOUMX TIOJIOKEHb 1 MIATOTOBKM HOBHMX; a TaKOX HaBYalbHI BI3UTH
YKpaiHCBKUX PETYJATOPIB 10 BUOPAHUX KpalH Ui y4acTi y BiJNOBITHUX HaBYAIBHHUX 3aX0JaX.

B. USAID HazjaBaB JomoMory y mpoBeJieHHI HaB4anbHOi mporpamu ajst npaniBaukiB JKIITDP
Kowmiciero 3 ninaux namnepis i 0ipxx CILA, axa cknaganacs 3: (i) yuacrti npamiBaukis JIKIIIDP B
Inctutyti Kowmicii CIIA y Bammurroni (xBitenb 2008 poxy) 1 (il) HaBYaHHS NpAIliBHUKIB
JKIII®P nHa wmicii 3a KOHKPEeTHUMHU HanpsMKaMd. B pamkax 1ii€i mporpamu mepiia rpyna 3 12
cneniamictiB AKUIIDP 6panu ygacts B [nctutyTi Komicii CLLA, mo npoBoauBcst y BammarToHi B
kBiTHI 2008 poky, a Komicis CILIA, B cBOIO 4epry, mpoBeia OJHO-TH)KHEBUI HABYAIIBHUHA KypC JUIs
JKUIIDP B Kuesi y uepsni 2008 poky. ['pyma cneniamictiB Kowmicii 3 ninaux manepis i 6ipxx CLLIA
IUTaHy€e ToBepHYTUCS 10 KueBa st MpogoBKEHHST TPEHIHTIB 32 MBPOKY. TPEHIHT 3 Mi>KHApOIHUX
CTaHJAPTIB 1 MPAKTHK OXOIUIIOE MPAKTUYHO BCl aCMEKTH PETyJIOBaHHs PUHKIB I[IHHUX MarepiB, a
BHCTYMalOTh Ha HhoMY mnpejactaBHUKH sk Kowmicii CIIIA, tak i nmpuBatHoro cextopy. Hemonasro
3ampoBaKEHHS 1HII[IaTHBa 1010 HAaBYAaHHS YKPAaTHCBKUX PETYNATOpiB, chiibHO 3 Kowmicieo 3
uinaux manepiB i 6ipxk CIIA, mae Ha MeTi JaTh HEOOXiHE PO3yMiHHS PO3BUTKY, QYHKI[IOHYBaHHS
1 peryJItOBaHHS PHHKIB I[IHHUX MATepiB.

11.3 Ingppacmpykmypa punkie yiHHux nanepie

44. I'pynia 00ToBOpHIIA 3 KEPIBHUMH OpraHAMHU Ta KIFOYOBHMH YYACHUKAMHU PUHKY OCTaHHI
noJIii, mo BiAOyBarOTHCS B X011 TpaHCopMarii iHQpacTpyKTypH PUHKIB IIHHUX IanepiB YKpaiHu,
Ta Aii, sKi 3A1iCHIOI0THCS B paMkax PTAP Ha migTpuMKy 1€l TisibHOCTI.

45. Ilepeoaua mexuonoeii 0o gondosoi dipxci ma Jenozumapiio: TIpoTaroM 1L0ro poxy
aKTHBI3yBaJMCA TEPEroBOPHM MIXK KUTbKOMa YKpaiHChKMMH Oipkamu Ta Oipskamu €C/CLIA
CTOCOBHO MojepHizamii ix TtexHojorii. 5 dyepBHs 2008 p. Oipxa I[IOTC oromocwma mpo
CTpareriyHuil cor3 3 MOCKOBCHEKOIO MikOaHKIBCEKOIO BamoTHOW Oipkero (MICEX), mo mae Ha
MeTi MpUUHATTS Hew Bepcii ToproBenbHOi mromaakn NASDAQ/OMX. 9 uepsus 2008 p.
VYkpaincbka MikOaHKiBcbka BamioTHa Oipxka (YMBB) onpuntognuna MemopaHayM Mpo HaMmipu
noctaBuTu TopriBenpHy miomaaky NASDAQ/OMX no VYkpainun, a HBY, B cBoio uepry,
onpwiogauB Joroip 3 NASDAQ/OMX 3 HamaHHsS METOJUYHUX PEKOMEHJaIlid 3 THUTaHb
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MOCTTOPTIBENBbHOI TUIATGOPMH  JUII  CTBOPEHHS MDKHAPOJHOTO TOPTOBEIBHOTO IEHTPY 3
rJ100aIbHUMH KOPECIOHACHTCHKUMHE BiHOCHHaMu. OCTaHHS MO/ MPECTABIISE e OJWH KPOK B
HamnpsMKy odikyBaHoro 00’eqnanas M®C i B/ILII i ctBopeHHs B pe3yibTaTi 11b0T0 LleHTpanpHOTro
JIeno3uTapito, B skoMy Harionanbamit 6aHk BoJjiomiB 0u 25% a TenepimHi akmionepu M®PC — 60%
akuind. e 3mutTs 3pobmno 6 BIALIL LlentpanshuM aeno3urapieM YKpainu, 1o BiAmoBigano 6
KJIIOYOBUM MDKHapoaHuM kputepism ['pymu 30 ans nemosutapiiB, B TOH ke yac paaBajgo O
MoxknuBicTe B/IIIT OyTy Bu3HanuM inmmmu kpainamu-wieHamu €C. Texnonoris NASDAQ/OMX
JIOTIOMOXKE CTBOpUTH Oe3mepebiiiHui MOTIK iHpopMaIii 3 METOK JOMOMOTH c(QEeKTUBHUM
PO3PaxyHKOBO-KJIIPUHTOBUM OIepaiisiM Ha puHKY. [IBi Oipki, 110 € KOHKypeHTamH, NpUaoanu
3apa3 TeXHOJIOTIIO JJIsl YIOCKOHAJICHHS OTepalliii Ha CBOIX TOPTOBEIbHUX IUIOMIATKAX, 1 OUIKYETHCS,
II0 11 B TIOAAJIBIIOMY TIOCHIIMTD 3/J0POBE CYNIEPHUIITBO 32 aKIlii Ha PUHKY YKpaiHH.

46. Ilenmpanvruti denozumapii: J|oBroovikyBaHe MHWTaHHS Ha PUHKY KaIliTalliB OyJo
HapewTi BperynboBaHo 14 mororo 2008 p. i3 cTBopeHHsSM 21 MpUBaTHUM YYacHHKOM PHHKY 1
Hamionansaum Oankom VYkpainu Bceeykpaincekoro paemosurtapito ninaux mnanepis (BJLIID).
[IpuBatae unenctBo BkItodae 2 ¢ougosi Oipxki (IIOTC ta YMBB) i 19 mpoBinHux, rol1oBHUM
YUHOM, MikHapogHux OaHkiB. Lle pozunmae nuisax mist 3nutts BALIL ta M®C, cTBoproroun ium
cyuacHuit lleHTpansHuil Aeno3uTapiii, M0 NPUBOAUTh YKPaiHy y BIAMOBIIHICT 3 MiXKHAPOIHUMHU
crangaptamu ['pynu 30. ITpubnuzno 60% cratyTtHoro kamitany Haniiae Bin BiaacHukiB M®C.
Bume xepiaunreo BT ta M®C minteepauno rpymi Cb cBoi miaHu MO0 TPOAOBKEHHS
MPOIIECy 3JHUTTS JBOX yCTaHOB. BumaTHOTO mporpecy Oyio JOCATHYTO B cTBOpeHHI LleHTpamsHOTrO
JETIO3UTapit0 LiHHUX manepiB 3 odikyBaHuM 31uTTIM M®C i HOBocTBOpennM BJILIIIL. Ilpore,
KJIIFOYeM [0 TOro, 100 Il BiIHOCWHU CTaJld MIITHUMH, € TIOCTiHHA miaTpuMka 3 0oky HBY,
JKUII®P Ta ycnimHe 3aBeplIeHHs TPOMOHOBAHOTO 3JIUTTSI.

47. Homosraenocti 3 NASDAQ/OMX mnpo HamgaHHA HBOrO POKYy YKpaiHi iX CydacHUX
TOProBeNbHUX IJIOMAJ0K, a TAaKOX CHUIbHI 1HINIaTUBM WIOJAO CTBOPEHHS IICHTPAIBHOTO
JIETIO3UTAPiI0 CBITOBOTO KIIACy, SKWU CHPHATHME MIDKHApPOJHINA TOPriBIl Ta MPOBEICHHIO
PO3paxyHKiB 3a yrojaMu 3 LiIHHUMH MariepaMy, € 3HAYHUM JIOCSTHEHHAM Y KpaiHH.

48. Ynenu IHOTC 36imytomv npo yeoou, ykaadeni noza Oipxceio: 26 tpaBHs Pama Gipxi
[NOTC npwuitasana pimenHs npo 0608’ s3koBicTh st wieHiB [IOTC moxaBaTh Ha MOCTIHHIA OCHOBI
3BITIB Mpo 103abipKoBi yroau (Jam — «BpaxoBaHI YroJw») 3 MIHHUMHU Marnepamu, SKi IpOoHILTH
mictuar Ha [MOTC. Ynenn [IOTC nagaBaTumMyTh iHGOpMAIiIO PO BpaxoBaHi Yroau 3 LIHHUMH
nanepamu, 1mo npoinum gictuHr Ha [IOTC, 3a momomororw Toprosoro tepmiHany [IDOTC wHe
Mi3HIIIe HACTYIHOTO JHA Micis AaTu ykianeHHs yroau. Lg indopmamis Oyae po3minryBaThcs Ha
odimiitnomy caitti [IOTC B po3mimi «3BiTHICTE»Y. BaxJIMBO BiIMITUTH, IO IIi Yrogd HE €
BUKOHAHUMH yTO/IaMH, MPOCTO 1€ YIOJH, 32 SIKHMH PO3pPaxyHKH MOXYTh OyTH IpoBeneHi, abo He
MOXXYTh OyTH TIpOBEJICHI B Maii0yTHhOMY. [IpoTe, HOBa BUMOTa BKIJIIOYae B cebe JaHi Mpo Yrojy,
SKi paHillle HE HaJaBallUCs, 10 HAJA€ PEryJaTopy Ta YYaCHHKaM PUHKY Oinbiie iHdopmarii y
MOpIBHAHHI 3 Tielo iH(opMalliero, ska HamaBanacs padime. Lle BaxIuBUIl KpPOK Yy CHIpHSIHHI
M ABHUIIEHHIO PiBHSA MPO30pocTi iH(pop™martii.

49. 11i 3MiHM CTBOPIOIOTH 3HAYHI MOXIJIUBOCTI JUISI iHQPACTPYKTYPH PUHKY IIHHHUX IamepiB
Vxpainun. Hanpuknan, npuitasarts ¢ongoBumu Oipxxkamm ta BJILII cywacHoi ToproBemsHOI
TEXHOJIOTI1 Ta rmocTroproenbHOi TexHONOTT NASDAQ/OMX Mormo 0 3amyduTd 3HA4YHI JTIKBigHI
KOUITH, OTPUMAaHi1 B pe3yibTari PiHAaHCOBUX OPOKEPCHKHX Omepalii, ki MoTpeOyIOTh BUKOHAHHS
JUJIEPOM Haka3y KII€HTa 3a HaWKpallowo IiHOI, i1 MOTJI0 O CepiO3HO COPHUATH IHTErpaii puHKy
[IHHUX TanepiB Ykpainu B eauHuid puHOoK €C Ta TpaHCATIAHTUYHWNA PUHOK I[IHHHMX Marepis,
TaKUM YMHOM HaJalo4M JOCTYN YKpPAiHCHbKMM €MITeHTaM [0 MaclITabHoro (oHay TiKBIAHUX
KOIIITIB.

50. I'pyna nagaBana migrpumky JIKIIIDOP B po3poOiii HOBOrO MOJOXKEHHS, MO JACTh
MOJKJIMBICTh BCIM ICHYIOUHM JIEMIO3UTApIsSM YKIaJaTH JOTOBOPHU MPO KOPECHOHAEHTCHKI BiTHOCHHH
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3 3aKOPJOHHUMH JICTIO3MTApisIMU I[IHHUX TIarepiB 1 JOMOMOXKE CTaHOBJICHHIO LleHTpampHOTO
JICTIO3UTaPIIO.

51. B Toii *%e 4ac, 1i mojii MaroTh OS3MOCEPEIHIN BIUIMB HA HATJISAM 32 PUHKOM. OCKUTBKH
iHQpacTpyKTypa pHUHKY IIHHMX TmanepiB  YKpaiHM OCBOIOE Cy4yacHI TOpProBelbHI  Ta
noctroproenbHi TexHomorii, HKIIID®P Oyne HeoOXigHO 3ampoBajiuTH Cy4YacHY TEXHOJOTIIO
Harjsiy 32 PUHKOM Ha CyMICHY 3 TEXHOJIOTIEI0, 3aIPOBAHKEHOIO peryIsaropamMu KpaiH-uwieHiB €C.
3okpema, JAKIIIDP Oyne HeobxiaHo mpuadaTu, MpoTecTyBaTH Ta 3anpoBaauTH CucteMy 3BITHOCTI
npo yroau (TRS), 1Ko KOPUCTYIOTECS PeryisaTopy pUHKIB LIHHKUX HanepiB B KpaiHax-uieHax €C,
a TaKo)X BCTAHOBWUTH IIEBHE CydYacHE NMpOTpaMHe 3a0€3MedYeHHs Ui BUSBJICHHS MIaxpaiicTBa Ha
pusKy miHaux mamnepis. JKIIIDP 3Beprymacs i3 3amuToM Ipo HamaHHS gonomoru 3 6oxy AFSP
MBPP mono npuabanHs, TeCTyBaHHS, YCTAaHOBKM 1 oOciyroByBaHHs cuctemu TRS. I'pyna
3a3HauniIa, mio 1ei 3anuT Mae OyTH nmoAano 10 MindiHy A HOro po3risiay Ta CXBAJICHHS.

52. I'pyma crtypOoBaHa CTaHOM IIJATOTOBKM HOBOI'O IOJIOKEHHS IIPO KOHLIEHTpALio
TOPIiBJI, @ TAKOX CTAHOM BIPOBAJKEHHS MOJIOKEHHS NP0 PO3paxyHKH 3a OIpKOBUMH yroJamMu Ha
ymoBax DVP. JIKIII®P 3a3naumna, mo BoHa He3a0apoM TIOHOBIIOE CBOIO POOOTY MIOAO
o(OpMIICHHSI TIpaBHJIa KOHIICHTpAIll TOPTiBIi, 1 10 BOHA Mae Hamip B 00OB’SI3KOBOMY TOPSIKY
3aMpoBaJIUTH Ha BCiX Oipikax mpaBuiia MPOBEACHHS po3paxyHkiB Ha ymoBax DVP. JKIIIIDP
BHCIJIOBHJIa CBOIO CTypOOBaHICTh, IO 0a3yeThcs Ha HEIOABHIX NepeBipkKax BCiX (HOHIOBHX OipiK,
I0/I0 TOTO, IIO ’Ko/aHA (hoHIOBA Oiprka He 3ampoBaIuiia MPOBEICHHS pO3paxyHKiB Ha ymMmoBax DVP
1 TIIBKK JBI (POHJOBI OipKi MAIOTh CUCTEMH CJIICKTPOHHOTO MiMKCY, HEOOXITHI JUIsl TPOBEACHHS
po3paxyHKiB Ha ymoBax DVP.

11.4 Po36yooea punky depacasnux oonizayii

53. B 6Gepesni 2007 p. IIpoext USAID «lInimiatuBa cnpusinas kpeautyBanHio» (ATCI),
cninbHO 13 CBiToBUM Oankom, OpraHi3amieo eKOHOMIYHOTO criBpoOiTHUIITBA 1 po3BUTKY (OECP),
a Tako)k MB® Buctynunm pazom 3 MindiHoM crioHcopamu GopyMy 3 MUTaHb YIPaBIiHHSI OOPTOM.
Ile#i dopym mns 4YiNbHHX TIONITHKIB 30CEPEAMB CBOIO YBary Ha HEOOXITHOCTI pPo30yI0oBU
BITYM3HSHOTO PUHKY Ka3HavelWChKUX 3000B’sI3aHb 1 MOOYI0BI JOBrOCTPOKOBOI KPUBOI JOXOIB Bij
HUX JUig 0a30BOTO MiHOYTBOpeHHS. DopyMm ONPWIIOAHUB MEMOpPaHAYM 3 IUIAHOM i Ta
PEKOMEHTAIIH 11010 TX BUKOHAHHS.

54. Ockinbku onuH 3 acnekTiB PTAP Bxmrodae po3OynoBy BHYTPIMIHBOTO — PUHKY
Ka3HaueHChKUX 3000B’S3aHb 1 MOOYIOBY MOBrocTPOKOBOI KpuBoi moxosiB, ATCI Tta ka3Ha4eHCTBO
Cb (rpyna) cniBpoOITHHYAIOTH AJIs1 COPUSHHSA il po30yTI0Bi.

55. I'pyna Hanana Mindiny aeranpHUI KoMIieke pedopm, ki O Jamu MOKIHUBICT YpsiLy
JOCATTH CBOIX ITJIEH JJIsT yIOCKOHAJIEHHS CTPYKTYPH YPSI0BOTO MOPTdeto 60proBux 30008’ 13aHb,
CIPUSIOYN [IUM CTBOPEHHIO aKTUBHOTO 1 JIIKBITHOTO PUHKY JIep>KaBHUX oOmirariid. Jlyist BUpinieHHs
MUTaHb, MOB’A3aHUX 3 HEOOXIMHWMHU 3MiHaMHU B CTPYKTYpi moptdens, pepopmu Oynu HampasieHi
Ha po30yIOBY IHCTUTYLIHHHUX cIIpoMOXHOCTEH 3a mormomororo Odicy ympasminas 6oprom (OYB),
SIKUM MIr OM pO3pOOMTH 1 3aIIPOBAIUTHU CTPATETiI0 YIpaBiiHHA 60prom. J[ns 30inbIeHHs OaKaHHS
IHCTUTYLIHHUX 1HBECTOPIB MaTH JAEpKaBHI IIHHI Tamepyd B TPHUBHAX 1 3HIDKCHHA BapTOCTI
¢diHaHCYyBaHHS B MICIEBiil BaJIIOTI, peKOMEHAAIIi BKIIIOYAIN CTAaHOBJICHHS MEPBHUHHUX JHIIEPIB Ta
PYX 10 pPUHKOBOTO I[iIHOYTBOPEHHS ITPH MPOBEICHHI ayKITIOHIB.

56. O6csr [Ipoekry mnany OyB oOMeXeHHI MPIOpUTETaMH, BUKIaleHUMHU B CTpaTerivHoMy
MeMopanaymi OVYb, 1 #ioro Manu JOTMOBHUTH MiJIBUILIIEHHS SIKOCTI MPaBOBOi 0a3u Ta MOCHIICHHS
BHyTpilHbOi opranizainii OYb. KoHcomigaliisi nepBHHHOTO Ta BTOPUHHOTO 3aKOHOJIABCTBA 3TIHO 3
HalKpamMu 3pa3kaMu mnpaktiku €C Mmana 371MCHIOBATUCS MapaleibHO 13 3ampOBaPKCHHAM
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guaHOTO [lmany pedopm 3 MeTO0 30UMBIIEHHS BIpOTIAHOCTI YCHIIIHUX PE3YJbTaTiB Ta CTAJIOCTI
pedopm.

57. 1i cmimbHI 3ycWiuts Jaid B pe3ysbrari Te, mo MinictepcTBo miarorye Kormemniro
ynpasmninas 6oprom. Peakmis kaznauericrBa ATCI/Ch na Konneniiiro nana B pesynerarti [lnan fgiit 3
mpoBeieHHS peopMH, 110 B 3aralIbHOMY IUIaHI1 PO3MOALISE MisSUTbHICTh MK YIPaBIiHHSIM PU3UKOM
(xa3HaueiictBo Cb) Ta po30ynoBy puHKy 60prosux 30008 s3aHb (ATCI).

58. B mpomy konTekcTi MiHicTepcTBO (hiHAaHCIB YKpaiHM OrojOCHIIO MPO CBOi Hamipu
30UIBIIMTH BHYTPIIIHI 3amo3W4eHHs (B TPHUBHAX) 3 METOIO (DiHAHCYBAHHS CBOIX OFOJKETHHX
noTped 3 BUKOPUCTAHHSM €TaJIOHHUX BUITYCKiB CTPOKOM Ha 2, 5, 7 Ta 10 pokiB.

59. Jlns modaTKy, MiHICTEPCTBO HIyKa€ MUISAXH MOJIMIIEHHS CTaHy IMEPBHHHOTO PHUHKY, IO
JO3BOJIMIIO O MOMY PO3MIMPUTH ISl cebe AocTyn A0 (piHaHCyBaHHS 3 MiHIMAIbHUMHU 3aTPaTaMU.
Xoda KypcH JepiKaBHHMX OOIiraiiii, BCTAaHOBIIEHI Ha ayKIIiOHi, 301IbIIYIOThCS, BUKOPUCTaHHS
PUHKOBOT'O ILIHOYTBOpEHHs e He BifOynoca. OpiHak, BXKE OrOJIOLIEHO NPO 00’€M ayKLIOHy Ta
rpadik BumyckiB oomiraniii. [Ticns Toro, sk Ha puHKY OyayTh IpOBeACHI ayKilionu, MiH(iH Mianye
3a pe3yJbTaTaMy peakilii pUHKY 3alpoIoHyBaTH OaHKaM-y4acHHUKaM, SIKi BiATIOBIIAIOTh KPUTEPIsIM
BiIOOpyY, cTaTH NepBUHHUMHU Juiiepamu. Kpim Toro, MiHdiH X0TiB OU po3poOUTH CIIPOMOKHOCTI
JUIE BUKOHAHHS PENO — 3BOPOTHOTO PEMO 3 METOI MiHIMi3allii BUTpAT, MOB’S3aHUX 3 TaKUM
BHITyCKOM oOuiramiit. HermoaasHo, MiH(iH BH3HAB BaXIJIMBICTh KOOPAMHAII JISUTBHOCTI IOJIO
peno — 3BOpOTHOTO peno 3 HamionanbHuM 0aHKOM YKpaiHH.

60. 'pyna netanbHO 00roBOpHIIA MEPEUIKOAN HA MUISIXY A0 BUITyCKy MiH(iHOM ep:kaBHUX
oOmiramniii Ha puHKY. KameHeM CMOTHKaHHs JUIS BUITYCKY OOJIraiiid 3alMInacTbcsi HE3JaTHICTH
Minginy oTpuMyBaTH BiJCOTKOBHW JIOXiJi Ha CBOeMy OamaHci Ha €IUHOMY paxyHKY Yy
kazHauelictBi (STA) B HBY ans 36anancysanns ans MiHdiHy BiqqyTHOI BapTOCTi BHITYCKY
O0oproBux 3000B’si3aHh Ha pUHKY. (DiHAHCOBI TOTOKM MiX JBOMAa YCTaHOBAMHU JEPXKABHOTO
CEKTOpa CYTTE€BO HE BIUIMBAIOTh Ha CTaH OOJPKETy Kpainu). bepydm ydyacTe B 3BOPOTHHX pEIIO,
MiH¢in OyB OM 31aTHUM OTPUMYBATH BiJICOTKOBHUH JOXiJ Bijl 3aMI03MUEHUX KOIITIB JJIs MiHIMi3arlii
BUTpAT, HEOOXITHHUX JJIS pyXy B HampsMKy PHUHKOBOTO HiHOyTBOpeHHs. IIpore, meii mimxim mae
Mindiny 3maTHICTH IHIIIIOBATH YKIAJAEHHS yroJ Ha BTOPMHHOMY PHHKY, M0 Oe3rmocepenHbo
BiIOMBa€eThCs HA OAHKIBCHKIH JIIKBITHOCTI — TPAAMININHIN MisTIEHOCTI B MEXaX T'POIIOBO-KPEIUTHOL
nonitukn HBY. Unenu rpynu ATCI pazom 3 mpeacraBunkom MBO®, pagaukamu MiHicTepcTBa
¢inancie CHIA Ta yyacHMKamMH PHHKY MPaIiOIOTh HaJl PO3POOKOI0 ajbTepHATHUBHOIO MiAXOIY,
AKMA OM 3a0XOTHUB BMIIYCK YpsAIOBUX OOproBux 3000B’A3aHb 3a PUHKOBHUMHU BiJICOTKOBUMHU
cTaBKaMu 0e3 BUKopHcTaHHs MiHpiHOM 3BOpOTHHX pero. s Toro mo6 OyTH edeKTUBHUM, Ieh
MiJXiJ BUMAarae MeBHOTro CIiBpoOITHUITBA (KOMiCiliHiI a00 BiJIcOTKOBI 3HMXKKH) 3 600Ky HBY.

61. 3i cBoro 60oky, ATCI Bene neperosopu 3 AKK (AreHTcTBO YTOpUIMHM 3 yNpaBiliHHS
6oprom) 3 TuM, o0 mociatu 10 MiH(iHy Ton-MeHeIKepa Uil HalaHHS KOHCYJIbTAIliil 3 MHTaHb
po30yIOBH CITPOMOXKHOCTEH Ui BUKOHAHHS PEIO Ta BU3HAYEHHS BUMOT JI0 TMEPBHHHUX JUIIEPIB.
OuikyeThCs, MO 1A ASUTBHICTH Oyne TpuBatu Ao JmmHs 2009 poKy, micis 40ro Ka3HA4YeUCTBO
CaitoBoro 6anky MOrjo 0 po3moYaTé HAaJaHHS TEXHIYHOI JOTOMOTH B YIPAaBJIiHHI T'POIIOBUMH
KOIITAaMH, POOJITYM TpPH [BOMY HArojoC Ha KOHTPOJI pPHU3UKIB, YIMPABIiHHI PHU3UKAMH Ta
ONTHMI3alii pU3HKIB.

62. I'pyna nmizHanacs, mo o00B’SI3KOB1 KpEAWTHI PEUTUHTH T4 BUKOPHUCTAHHS HAIIOHAIBHOT
mkanmu Kabinety MiHICTpiB MpOMOBXKYIOTh MaTh 3ryOHMI BITMB Ha eMITEeHTIB oOumiramiid. Yacro
KOMITaHii KOPUCTYIOThCSI MPUBATHUM PO3MIIIEHHSM LIHHUX ManepiB, M00 YHUKHYTH BU3HAYCHHS
KPEIUTHOTO PEUTHHIY Ta BUTpAT 3 LUM IOB’s3aHUX. B cepeHbOMYy, Ui TOTO, MO0 BU3HAYUTH
pEUTHHT KOMMaHii, YKpaiHCbKOMY PEHTHHTOBOMY areHTCTBY HeoOXimHo 60 aHiB, B TOW yac, sIK
MDKHapOJHI PEUTHHIOBI areHTCTBa POOJATH 1€ 3a TIKACHb. YYAaCHUKU PUHKY MOSCHWIH, IO
YKpaiHChKI PEWTHMHIOBI areHTCTBAa MAaJOKOPWCHI JJIs OIIHKM iHBECTHIIHOTO pu3uKy. [pyma
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pexoMeHaye, moO ypsa YKpaiHH 3pOOMB KpEeOUTHI pEHTHHTH MOOPOBUIBHUMH 1 TaKUMH, IO
BHU3HAYAIOTHCS PUHKOM, Ta YCYHYB BHKOPHUCTaHHS HAIlOHAJIBHOI IIKAIHM, 3alpoBaKEHOI
Kabinerom MiHicTpiB.

I11. MIPIOPUTETUA HA MAMBYTHE: ILIAH JIITi IPOBEJEHHSA PEGOPMU

63. [NomiThka 3aIUIIAETHCS KIFOYOBOKO TEPEMIHHOIO, OCKIIbKM CTpaTeridyHi HaMipu Ta
CTaOIMBHICTh ypSJly MaTUMYTh BaKIWBUW BIUIMB Ha 3JiMCHEHHS pedOpMH PUHKIB KammiTamy Ta
neHciiHoi pegopmu. baxkanHs ypsiy MpOJOBKYBATH MiATPUMKY HOBUX BKIUBUX 3aKOHOIABUUX
aKTiB, TakuMX AK HOBHH mpoekT 3akoHy «IIpo akmionepHi ToBapucTBay Ta 3akoH «IIpo
3anpoBaKEHHS 3arajbHO000B I3KOBO1 HAKOMMYYBaJIbHOI MeHciitHoi cuctemu (PiBens I1)», € Bkpait
BaxnuBUM. Lli oOuaBa 3akoHu OyiM MOJAHI HA HACTYNHI YMTAHHS, aje Ha ChOTOJHI BIJACYTHICTh
po3mIsy KX 3aKoHIB Y BepxoBHi Paji Ta roiocyBaHHS IO HUM CTBOPIOE CEPHO3HI MPOOIeMH ISt
3MiiCHEHHS! eKOHOMIYHOT pepopmu i qocsarHenHs mineit PTAP.

64. Ypsaay VYkpaiHu HEOOXiJHO BXKWTH 3aXOAIB JJsl YCYHEHHsI TEMEpilIHbOI MONITHKH
0OMEXEHHSI TMOTOKY BalllOTH Ta PO3MIMPUTH MaciiTad CBO€T MporpaMu IpuUBaTH3aiii, 100 BOHA
BKJIIOUAJa JIICTUHT Ta TepBuHHE po3MmimeHHs akmii (IPO) nepkaBHUX TiANPHEMCTB Ha
oprasizaiiiino odgopmiieHux puHKax. Po3poOka KpWBOI JOXIMHOCTI JCpXKaBHUX oOdiramii €
BOXIUBOIO SK JUIs (PIHAHCOBHX PHHKIB, Tak 1 ausi meHciiHoi pedopmu. OueBuaHO, MmO el
PO3BHTOK OTPHMY€E TMINTPUMKY, ajie BiACYTHICTH poOoTH 3 00Ky Paam mpomoBxye CTaBHTH Tij
CYMHIB YCIiX Li€1 CIPaBH.

65. Cepiio3Hi BUKJIMKH pedopMi 3aIUIIAIOTHCS Ha MUISAXY Po30yIOBU MPO30pOTo Ta 1o0pe
peryibOBaHOTO pUHKY MiHHUX mamnepiB. [lo-mepine, monmiTHYHA HE3aleXHICTh, (iHAHCOBA
CaMOCTIHHICTb, TOBHOBa)KEHHsI JUIsl TPOBEACHHS PO3CJIilyBaHb, BUBUEHHS PUHKY, HAIJIA] HA OCHOBI
aHanmizy pusukiB Ta cnpomoxHocti JIKIIIOP Tta Jlepkdinnocnyr 3 mpaBo3acTOCYBaHHS MAarOTh
OyTH 3HAYHO TIOCWJICHI 3 THUM, OO0 HAOJM3WUTH iX IO MIXHAPOJHUX CTaHIAPTIB PEryJIIOBaHHS Ta
HarjsLy. 30KpeMa, MH PEeKOMEHAY€EMO, MI00 OOWIBa PETYJSATOpPHM HEraiHO TOYald BUKOHYBATH
KOMIUIEKCHI OaraTopiuHi TBIHIHTOBI MPOTpamMu 3 €BPONEHCHKUM peryistopoM. [lo-apyre, ¢hoHn0BI
Oipxi pazom 3 MPC noBUHHI HEraifHO pyXxaTHcs J0 pO3paxyHKy MOBHICTIO Ha ymoBax DVP, i im
HEOOXIZJHO B TMOJAJIBIIOMY TIOCHJIIOBATH CTpATETi4HiI 3B’S3KM 3 BEJIMKHMH MDKHAPOTHHUMHU
oip>xamu. MOC notpioHO 00’ ¢qHaTHCcs 3 BJILIII 3 MeTOI0 CTBOPEHHSI B MAaKCHMAJIBHO KOPOTKHMA
CTPOK HAaJIHHOIO €IMHOrO LIEHTPAJIbHOTO PO3PAaXyHKOBO-KIIpPUHIOBOro nenosutapito. Ilo-tpere,
Henapramenty aepxaBHoro 6opry MiHicTepcTa (hiHaHCiB B TicHiN koopauHaiii 3 HBY HeoOximHo
BUKOHATHU IUIaH po30yA0BU PUHKY JepxaBHMX oOuirauiid. I mo-uerBepre, ypsa YKpaiHu MOBHUHEH
3poOUTH KpEAWTHI PEUTHHTH MOOPOBUILHUMHU 1 TAaKMMH, 10 BU3HAYAIOTHCS PHUHKOM, 1 YCyHYTH
BHKOPHUCTAHHS HAI[IOHATLHOI KM, 3arpoBaikeHoi KadineTom MiHicTpiB.

66. Jlna pyxy Bmepen cepemoBuine peopMyBaHHS CTpaTerii PO3BHTKY PHHKIB KaIiTamry
MOJXKE CTBOpIOBaTHCs 3aruiaHoBaHuM JloroBopom mpo BimeHy TtopriBmo (FTA) mik €C Ta
VYkpainow. FTA nmependadaB Ou (i) HaOMMKEHHS 3aKOHOAABCTBA Ta IOJIOKEHBb PO (HiHAHCOBHMA
CeKTOp, nmpuiHATHX 3rigHo 3 Ilmanom xiii ¢inancoBoro cextopa €C («Ilman Jlampamycci»), 10
HupextnB €C sk mig gac mepiogy meperoBopiB o partudikamii FTA mepmoro KOMIUIEKTY
JupekTuB, Tak i MijJ 9ac NepexigHoro nepiogy nepen nposeaeHusM patudikauii FTA mig nepuioro
KoMIuiekcy JlupekTuB; 1 mijg wac mepexigHoro mepiomy michs patudikauii FTA mns apyroro
koMIuiekcy Jlupektus; Ta (i1) B3a€MHe BU3HAHHS YTOJl MiXK PEryJISTOPHUMH OpraHamMu iHaHCOBOTO
cexkTopa YKpaiHM Ta KOHTpareHTamH B KpaiHax-uieHax €C Ha meBHOMY eTami BuUKOHaHHA FTA.
lomo puwHKIB IIHHMX mMmanepiB Ta HeOaHKIBCbKUX (¢iHaHcoBux ycTaHoB FTA mependauatmme
HaOmxkeHHst 10 Kinbkox JlupexktuB €C, B ToMy uuncii J[MPeKTHBH 1100 PUHKOBHUX MaxiHaIliH,
JIMpeKTHBH TIOAO MPOCIEKTH eMicil MIHHWUX TmanepiB, JIUPEeKTUBU MO0 MPOMO3UIT MPUETHAHHS
KoMmmaHii, JlupektuBun moOAO0 pHHKIB ¢iHaHcoBux iHcTpyMeHTiB (MiFID), upextuBn momo
npo3opocTi, JMpekTuBu 1mom0 BUMOT 10 KamiTamy, MpeKTHBH MIOAO0 YCTAaHOB KOJIEKTUBHOTO
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igBectyBanHs B oOopotHi minHi mamepu ( UCITS III), dupexktuBu Il mono mpomnoswuiii mpo
IJIATOCTIPOMOXKHICTh, [loJTIOKeHHS 110710 YCTaHOB MpO(eCIHHOTO TEHCIMHOro 3a0e3NeueHHS
(dupextuBa IORPs), JlupekTuBu momo npuadaHHs Ta 30UIbIIECHHS MAaKEeTIB aKiiid B (iHAHCOBOMY
CEeKTOpi, JJMpPEKTHBH 11010 TOJATKOBOTO HATJISIy Hal (DiHAHCOBUMH KOHTJIOMepaTramu, JJupekTuBu
0710 60POTHOM 3 BiMUBAHHAM rpolieid Ta diHaHcyBaHHIM Tepopu3my (/lusucek moxyment PTAP
FTA, Bepecens 2008 p.).

67. BupilieHHs nHUTaHb, IO CTOCYIOThCsS peopmu cTpaterii, moTpedyBaTuMe PeTELHOTO
BCTAHOBJICHHSI TIPIOPUTETIB 1 BCTAHOBJIGHHS TIOCTIZIOBHOCTI il HAa KOPOTKO-, CEPEIHBO- Ta
JOBIOCTPOKOBY TepcneKTuBy. HimkueHaBenena MaTpuis nae Kopotkuid onuc miarpumku PTAP Ha
HACTYITHUM PiK JIUISl BAKOHAHHS 3aBJIaHb, HEOOXITHUX JUIS 3IHCHEHHS pedOpMH.

68. USAID i CeiToBuii 0aHK TOTOBI HaJaTH MIATPUMKY Ypsay YKpaiHu IJs po3poOKH
BHUKOHAHHS TPOIIOHOBAHOI MporpaMu crparerii peopMu, a TakoX IUTaHy il 3 BHKOPHCTaHHSIM
IIMPOKOTO Jliana3oHy iHCTPYMEHTIB, BKmroudatoun [lo3ukm Ha po3BHUTOK, mpomoHoBaHy PTAP,
[Iporpamu CsitoBoro 6aHky «Po3mupenHst gocTyny 10 puHKiB ¢iHaHcoBux mocayr» (AFSP) (B
TOMY YHCJi KOMIOHEHT TexHiuHoi momomoru ansi [epxdinnocnyr), nmorouni npoektu USAID, B
tomy umucii CMP, ATCI Ta CLC, a TakoX MOXJIUBI JIOAATKOBI TPAHTH 3 TEXHIYHOI JOITOMOTH Yepe3
ITporpamy FIRST, xepoBany CaitoBum OankoMm. I'pyna PTAP Bu3Hae BaknmBicTh KOOpAMHALIT

CBOIX niit 3 mporpamamu €C.

Tabnuya I: Mampuuyza 0iii na 2-u pik euxkonanns PTAP

Jii, nanpasBjeni Ha | yepBeHb 2008 p. | rpyaens 2008 p. | yepBensb 2009 p. | [IapTHepchKa
BHKOHAHHS MiATPUMKA
pedopmu
(ITapTHepn)
1. IlixTpMka neHciiiHoi pedopmu
CTBOpeHHsn 3nilficHeHHs -Kopurysanus - Kopurysanus | ECSHD/ECSPE
(¢inaHCcOBMX  YMOB | MOHITOPHUHTY peKOMeH Al peKoMeH 1Al 1/
AJS 3aNpPOBA/ZKeHHS | BUKOHAHHS 1110710 110710
nenciii Pisus 11 HOJAIBIINX MOJIEIIOBAHHS Ta | MOACIIOBAHHA Ta
(Minnpaui/Mingin) | pekomeHaamii crparerii cTparerii
micii CB mono
cTpaterii - 3nmilicHeHHS | - 3nilicHeHHS

MOHITOPHHTY MOHITOPHHTY

BUKOHAHHS BUKOHAHHS

MOTAITBIITHX MOTAITBIITHX

pexomMeHaain peKoMeHamin

micii CB momo | micii CB moz0

cTpaTterii cTpaTterii
OnpanoBaHHs -301HCHEHHS - 3miiicaenns | ECSHD/ECSPE
HeOOXiTHUX MOHITOPHUHTY MOHITOPHUHTY 1/CMP
NMONMPaBOK 110 TTO/Tii B | MO B
3aK0HOJAABCTBA 3 BepxogHiii Pagi | BepxosHniii Pani
neHciiiHoi pepopmu
Po3podka crparerii -ITixroroBKa ECSHD/ECSPE
(dinancyBanns MojemoBaHHs Ta | 1/
BHTPAT Ha mepexia pexomeHanii
0 PiBusa I 0J10 cTparerii
(Minnpani /Mingin)

-Oprasizaris
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Jii, nanpasjeni Ha | yepBeHb 2008 p. | rpyaens 2008 p. | yepBensb 2009 p. | [IapTHepchKa
BUKOHAHHS miATPUMKA
pedopmu
(ITapTHepn)

KpYTJIOro CTOMy 3

y4acCHUKaMHU

[Iporpamu

2. Pe¢popmyBanHs 3aK

He0aHKIBCbKHMX YCTAHOB

OHOIAB40I 0a3u pu

HKiB IIHHUX NanepiB Ta

BuxoHnanns -Onpumonnenns | [lopanbie ITonanbiie ECSPF/CMP 1/
MOTOYHOI0 VYkazy BITPOBAKCHHS BITPOBA/IKCHHS
KOMILIEKCY aii | [Ipesunenra 3 | KOMIUIEKCY KOMILIEKCY
pedopmu PHMHKIB | MUTaHb  PHHKY | pedopm pedopm
HiHHUX nanepis [IHHMX TTanepiB
(Jdepxdinmocayr, -ITonanug
JAKIIIDP, HBY) MOMpPaBOK JI0
3akoHy npo
(inaHCcOBI
nociyru g0 BP
- ITinroroBka
CTpaTerii
[T ABUILIEHHS
MOJTI THYHOT
HE3AJIIeKHOCTI Ta
(hinaHcoBoi
ABTOHOMI1
JKLIIDP i
Hepxdinnocayr
-Po3pobxka
HOBOTO  3aKOHY
npo
JIeTIO3UTapHY
CHCTEMY
Haonau:xkennst -3aBepILeHHs -3nilicHeHHS ECSPF (rpant
3aKOHO/IABCTBA /10 MOPIBHSUTEHOTO Habmmkenns (aa | €C 1/
Jqupextu €C momo aHaizy, IIOCTIHHIN
PHHKIB Kaniraay - [TigroroBka | OCHOBI)
(xoaumusa MiFID) 3BITY
(AKIIIDP) «IIpobnemn  Ta
HEepPCIEKTUBU
Yroau po
BUTbHY TOPTiBJIIO
MK  YKpaiHowo
ta €C Ha TepeHi
PO3BHTKY B
VYkpaini puHKIB
LIHHUX TanepiB i
HEOaHKIBCHKOTO
(hinancoBoro
CEKTOpa»
Haoanxenus -3aBepIIeHHS -3nificHeHHS ECSPF (rpant
3aKOHOABCTBA 10 MOPIBHSIBLHOTO Habnmmxennst (Ha | €C 1/
JAupexkTuBu €C aHami3y, MOCTIHHIN
1010 CTPAXYBAHHS - IlinroroBKa | OCHOBI)
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Jii, nanpasjeni Ha | yepBeHb 2008 p. | rpyaens 2008 p. | yepBensb 2009 p. | [IapTHepchKa
BHKOHAHHSA miATPUMKA
pedopmu
(ITapTHepn)
(Hdepxdinmocayr) 3BITY

«IIpobnemun  Ta

MEPCIEKTHBH

Yroon npo

BUIbHY TOPTiBJIIO

MK  YKpaiHowo

ta €C Ha TepeHi

PO3BHTKY B

VYkpaini puHKIB

IIHHUX MarepiB i

HE0aHKIBCHKOTO

(hinancoBoro

CEeKTOpa B

YkpainHi»
Ha0nu:kennst -IlinroroBka [TouaTtox ECSPF (rpant
3aKOHOAABCTBA /10 3BITY MOPIBHSUIBHOTO €O 1/
JAupextuB €C moao «IIpobnaemu  Ta | aHamizy
puHKiB (QiHaHCcOBHUX MIEPCIEKTHBU
iHCTpyMeHTIB Yromn po
(AKIII®P) BUIBHY TOPTIBITIO

MK  YKpaiHowo

ta €C Ha TepeHi

PO3BHTKY B

YkpaiHi puHKIB

[IHHUX TManepiB i

HEOaHKIBCHKOTO

(hinancoBoro

CEKTOpa»
BnpoBamxeHns [TiagroroBka BrpoBamxkennss | BnpoBamkenns | ECSPF/CMP 1/
TBiHIHTOBO1 TEXHIYHOTO TBiHIHTOBOT TBIHIHTOBOT
nporpamMu 3aBJIaHHA pOTpamH, pOTpaMH,
JAKIIIDP Ta Eran 1 Eran II (ma
depxdinmocayr MOCTIHHIN

OCHOBI)

HinTpumka - BrpoBakeHHs | -BnpoBamkenns | - Bupoamkenus | CMP 1/ ECSPF
HABYAJIbHOI moaymo 1 B |momymo 2 B|Moaymwo 3 B

nporpamu Kowmicii 3

HiHHUX mnamnepiB Ta
oipxk CIHA naas
AKIIIPP

Kuesi
-[TinTpumka
ydJacri B
HaBYaIbHIN
nporpami
iHctutyty KUII
CHIA vy «ksiTHI
2008 p.

Kuesi

Kuesi

- [MigTprmka
y4acTi B
HaBYAIBHIN
nporpami

iHctuTyty KUIIT
CIIA y «ksiTHI
2009 p.

3. 3MinHeHHs1 pUHKOBOI iHppacTpyKTYpH

Busznayenuns Hananus 3aBepIIeHHS Hananns CMP1/ECSPF
cTpaTeriuyHoro JIOTIOMOTH  OipKi | pPUHKOBOI OIIHKH | JIOMOMOTH y

coro3y Mix 6ipxkero | €C/CILIA B | Oipxkero BU3HAYCHHI

YkpaiHu Ta Oip:kero | OLIHII PUHKY €C/CIIIA Oipaki 3
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Jii, nanpasjeni Ha | yepBeHb 2008 p. | rpyaens 2008 p. | yepBensb 2009 p. | [IapTHepchKa
BHKOHAHHSA miATPUMKA
pedopmu
(ITapTHepn)
€C/CIIA YKpaiHCBKOL
(AKLOI®P, ¢pongosi CTOPOHU TSt
oipaxi) CTpPATETiuHOTO
cor3y 3 Oipxkero
€C /CIIA
Bupuennsi cyuacHoi | 3BepueHHs a0 | Haganns [TouaTtox ECSPF/CMP/
TOProBeJIbHO-3BiTHOI | KOMaHI! 3a | JOMOMOTH y | mporuecy
CHCTEMH (T3C) | momomororo BU3HAYCHHI npuabaHHs — Ta
(AKLIIDP, donnosi BignmoBigHoi T3C | BcTaHOBIICHHS
0ipaxki) 3 meroro | T3C B AKLIIDP
npUI0aHHS Ta Gipxax
Hapnanus nonomoru | Haganus Pozpobka ta | O0’eaHaHHSA CMP 1/
B 00’c¢aHaHHi M®C | noroMoru B | 3aTBEpIKEHHS M®C 3 BJALII
ta BALII 00’ eqHaHHI IJIaHy
(BALII, M®C, | (ouinka Oi3Hecy | 00’ €qHAHHS
HBY) Ta  IOPUIUIHHUI
aHai3)
4. IlinTpuMKa pO3BUTKY BHYTPIilIHBOr0 PUHKY 00JIiramii
Brinennss crparerii | Po3poOka tuany | Brinenns Brinenns ATCI/BDM 1/
PO3BHUTKY PMHKY | BTiUJICHHS cTparerii — cTpaTterii (na
JMEePKABHUX cTpaTterii MOCTIHHIN
o0Jriramii OCHOBI)
(Mindgin)
Po3podxka Ta Po3pobka Pozpobka many | BDM/ECSPE/E
BTIJIEeHHsI ~ cTpareril crparerii - AKK | Brinenns CSPF
ynpaBJiiHHS HaJla€  TIOpajM | CTpaTerii 1/
Aep:;KaBHUM OOpProm 1010 3BOPOTHHUX
(Mindin) perno Ta
MIEPBUHHOTO
Juiepa
Po3Burtox PUHKY PozpobOka BrpoBamxkennss | ECSPE/ECSPF/
oopry opranis pedopmu pedopmu ATCI
MicLeBoro CTPYKTYpH CTPYKTYpH 1/
caMOBPSAIYBAHHS 3all03MYEHHS] B | 3allO3MYEHHS B
(Mindgin) opraHax opraHax
MICLIEBOTO MICLIEBOTO
CaMOBPSIYBaHHS | CAMOBPSIIYBaHHS
(Ha  ToCTIHHIN
OCHOBI)

1/ CkopodeHHst

ATCI: Ilpoext USAID «IniniaTuBa cCipusiHHS KPEAUTYBAHHIO
BDM: Bigain CsiToBoro 6aHky 3 nmuTaHb 0aHKIBCHKOT iSTTBHOCTI Ta YIPaBIiHHS O0OProm
CMP: [Ipoektr USAID «IIpoekT puHKY KamiTaliB»
ECSHD: Binniny CBiToBOro 6aHKy 3 MUTaHb PO3BUTKY TPYIOBUX PECYpCiB
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ECSPE: Bingminy CsiroBoro 0OaHKy 3 mHTaHb OOpoThOM 3 OIiHICTIO Ta yHpaBIiHHS
€KOHOMIKOO
ECSPF: Bianin CsitoBoro 6aHKy 3 NUTaHb PO3BUTKY (PiHAHCOBOTO Ta MPUBATHOTO CEKTOPA

I'pyna PTAP cnoziBaeTbest Ha TiCHY CHIBIIPAIiO 3 YPSIOM HIO0 TOJAIBIIOTO PO3BUTKY Ta
BripoBapkeHHsT 1€l [Iporpamu mapTHepcTBa Ha MiATPUMKY PO3BUTKY PHHKIB KamiTaly Ta
neHciHoi peopmu B Ykpaii.

Taonuya II: Cninvna epyna excnepmie Ceéimosozo 6anky/USAID (nomounuii cknao)

Koopaunatopu rpynu

ITocapa

Mimens Hoens
Haranis Bepexna
[Ta6mo Caasenpa

3opan AHyciu
Jesin JlaktepxeHna

Bappi [litTc

Yjenu rpynu

[IpoBinHuii ¢inaHcoBWiA cremiamict, cmiBrojora rpynu, TTL,
ECSPF

Crermiaimict 3 ymOpaBIiHHS TNPOEKTaMH, CIIIBrojoBa TPYIIH,
USAID/Yxkpaina

Crapumii ekoHOMIiCT 3 3aranbHMX nuTaHb Kpainu, ECSPE,
CTaplIn{ pagHUK Ipynu

Crapmmii ekonomict, ECSHD
KepiBauk IIpoekty USAID
kpeautyBanuio» (ATCI)

KepiBuuk IIpoekry USAID «Po3BuTok puHkiB kamitany» (CMP)

«IHiniaTuBa CHIPUSHHSA

ITocana

Biraniii birnai
BikTop Crenienko
I'epi Xennpike

Haramnis Jlo3umpka
Karepuna [lerpuna
Pycnan [TioHTKIBCBKIH
Onis Cmomsip

Jlapuca IlickynoBa
Hapis Jlictouenko

Koncynbsrant dpinancoBoro cekropy, ECSPF-Kyiv

Crapumii ekciepT 3 muTanb puHKiB Karitany, USAID — CMP
Crapumii ekcrepT 3 nUTaHb neHciiiHoro 3abe3nedenns, USAID —
CMP

Cremnianict 3 muTaHb 3B’5A3KiB 3 rpomaachkictio, USAID — CMP
Crapimmii CiemiamicT 3 MUTaHb comianbHoro 3axucty — ECSHD
Exonowmict, ECSPE

Koncynwsrant ETC, ECSHD — Kuis

Memnemxkep/Ananituk noprdemto, USAID/Ykpaina

Menemxkep, USAID/Ykpaina
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